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BY THE Company from all other Aperient Waters. 
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THE MONEY MARKET. 


GoLp has been flowing into the Bank this week from abroad, 
but, nevertheless, discount rates have, if anything, stiffened 
a little, at 14 per cent. The general opinion is that this 
gold influx will not last long, for neither the Argentine 
Republic nor the United States, from which alone 
supplies have latterly been received, are likely to 
continue their shipments, the former because the 
Government are certain to put every possible obstacle 
in the way of further exports, while the time is approach- 
ing when, owing to the harvest demands, the United 
States are likely to need for their own use all the gold they 
have. On the other band, although the demand for gold 
for France has ceased for the time, it is not unlikely 
to revive, especially if the adverse political rumours 
now afloat should cause further sales of international 
securities here, and the German exchange has sunk 
very close to the point at which it would pay to take gold 
home. At the same time the internal circulation of money 
is expanding continuously, and is likely to increase still 
more decidedly during the autumn. And another factor 
to be taken into account is the large addition which the 
Chancellor of the Exchequer is making to the floating 
debt. For some years past the total amount of the 
unfunded debt has averaged about 174 millions. Now, 
however, allowing for the new issue of Exchequer bonds, 
its total cannot be much under £25,000,000 ; and although 
the market finds at present no difficulty in carrying this 
increased amount, it may be different later on, when the 
customary autumn demands have to be met. ‘All things 
considered, therefore, it is well that rates are being main- 
tained, and caution now may prove very advantageous 

later on. 
Subjoined is our usual table of rates :— 
BANK RATE and MARKET RATE. 
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OF ALL DRUGGISTS AND MINERAL WATER DEALERS. 
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LONDON MARKET RATE Compared with FOREIGN MARKET RATES 
(+ below) 








i | . ; 
| veserday. Last Week.| “A Fort- ‘Three Weeks ‘=e 





| night Ago. Ago. 
Fe 2 % % rv ALS 
With Paris ...... - | 3 ere - 3 - 3 
« Destin ..... > 2 - - ¢ - ¢ + } 
» Amsterdam - 3 en 8 a Oe el - 
» New York | 
callmoney — 1} - 14 | same -1 - 1 





RATES of EXCHANGE. 


| 
AFort- (ThreeWeeks A Month 





Yesterday. Last Week. 








night Ago.| Ago. Ago. 
~ ae | 
Per Mille. Per Mille. | Per Mille Per Mille. Per Mille. 
ee * lgagst us “lgagstus °*2 agst us| *lgagstus *2 agst us 
Germany 4 forus 1} forus j for us 1 forus 14 for us 
Holland ......... 22agstus 2g agst us 3 agstus| 4 agstus 4) agst us 
New York........\ 54 forus 6 for us 5gforus | 6 forus  6forus — 


* This is the nominal exchange, and makes noallowance for the premium on 
gold which is charged by the Bank of France,which is about € per mille. 








MR GLADSTONE’S CORNISH CAMPAIGN. 


On all those who would fain think of Mr Gladstone as a 
great English statesman, the speeches delivered during his 
recent expedition into the West of England have produced 
an effect which is but feebly described as one of pain and 
regret. If we think of the leader who, with a wide and 
far-reaching policy to unfold, and with a great moral lesson 
to enforce upon the country, conducted the Midlothian 
campaigns of 1880 and of 1885, and compare the magnifi- 
cent series of addresses then delivered, each instinct with the 
highest political wisdom, with those which have been spoken 
during the past week in Dorsetshire and Cornwall, the sense 
of the terrible descent in every quality which can be called 
statesmanship overwhelms all other feelings. It is not 
merely because the measuresadvocated by MrGladstone strike 
us as dangerous or inopportune that we so keenly deplore his 
recent utterances, but because of the manner in which he 
has attempted to place them before his hearers, and to win 
for them the support of the electorate. No one has aright 
to feel indignation or disgust because a public man 
adopts a particular series ot political views, or strongly 
resses certain definite measures upon his supporters. 
they what they may, he has as much a mght to 
hold his own opinions as his adversaries have to oppose 
them, and no attempt to gainsay this right would be 
anything but foolish and unfair. Those, however, who, 
in spite of all present differences, believe Mr Gladstone 
to have conferred signal benefits on his country in the 
past, and who, when most anxious to prevent his aims from 
prevailing, still desire to honour and respect him as a 
man, cannot be prevented from expressing what they 
think as to the more recent methods of his party pro- 
paganda. However much allowance is made for divergence 
of view, it is :mpossible for such persons to read Mr Glad- 
stone’s recent speeches without feeling that they contain 
matter utterly unworthy of his reputation and position, 
and that their tone is such as to do an almost incalculable 
injury to our public life. The duty of a patriotic statesman 
is to treat public questions from the standpoint of reason 
and moderation, and to place his proposals before the 
people in such a way that their decision will be given on 
a clear and intelligible issue. What is the result of apply- 
ing such a touchstone of statesmanship to Mr Gladstone’s 
latest utterances? Instead of clearness we find inten- 
tional obscurity. Instead of a desire to bring the country 
face to face with the real question in dispute, there is 
everywhere manifested to those who look below the surface 
an inclination to mislead men’s minds by an artful and 
calculated insistance on side points, and to focus their 
attention not upon the fundamental, but on the non- 
essential and adventitious problems of the controversy. In 
a word, instead of an honest endeavour to convert the 
electors to Home Rule, we find nothing but a series of 
specious inducements offered to persuade men to take 
tickets in a mighty political lottery, in which it is hinted 
there will be found prizes for every class and every form 
of opinion. 
| To illustrate the tone and quality of the matter which 
Mr Gladstone has substituted for the noble expositions of 
political wisdom which once adorned his speeches, one has 











only to take at random some of the many subjects touched 
on at Weymouth, Torquay, and Truro. ving out of 
sight the disquisitions on political meteorology, in which 
the speaker claimed to be regarded as moderate because 
he accepted a correction in simple arithmetic, we may 
notice the extraordinary disingenuousness of the manner 
in which he treated the subject of evictions. Mr Glad- 
stone knows as well as any man in England that 
without the ultimate right of eviction, roperty in 
land becomes nothing but a name. He Co also 
that in Ireland this right is limited far more 
strictly than in any other country in the world, for it is to 
him in the main that the protective legislation is due. Yet, 
in spite of this fact, he does not hesitate to use language in 
regard to evictions which he must be perfectly well aware 
will be taken to have but one meaning, namely, that the 
dispossession of the tenants from their holdings is in general 
an act of tyranny and oppression. Ifthe passage in the 
Torquay speech to which we refer had been uttered by 
some socialistic enthusiast like Mr Cuninghame Graham, } 
who would, we presume, never in any case, turn a tenant 
out of his holding, there might be some excuse for 
the words employed. When, however, we remember 
that it was only the other day that the necessity, under 
certain circumstances, of resuming the possession of land 
was exhibited on the Harwarden estate, it is difficult to 
repress a feeling of disgust. ‘There the dispossessions were 
doubtless perfectly justifiable, and were conducted most 
humanely, but that does not alter the fact that they are 
absolutely inconsistent with a general denunciation of 
evictions. 

As another example of the way in which Mr Gladstone 
has been content to use language which cannot have any 
result but to mislead his audience may be noticed the 
declaration which in effect assumes that nothing will be 
easier than to make a distinction between Irish and 
Imperial affairs. Yet the statesman who now makes this 
light-hearted announcement only three years ago declared 
that it passed the wit of man to devise any scheme for 
drawing that distinction. In another instance Mr Glad- 
stone gave utterance to a sentiment which entirely con- 
tradicts a statement previously made by him. All through 
his West of England harangues runs the principle that, in 
regard to national affairs, the representatives of a particular 
nationality have a right to settle for themselves the way 
in which their aspirations shall be satisfied. This applies 
to Church matters in Scotland and Wales, and in Ireland 
to Home Rule. Such is the principle enunciated in 1889. 
Let us contrast it with that of the autumn of 1885. Then 
Mr Gladstone implored the country to give him a majority 
so large that the Irish Members should not have the power 
to dictate to the United Kingdom what form of Home 
Rule should be given to them. Only, said Mr Gladstone, 
can the question be settled in an honourable and trust- 
worthy way if the Liberal Party is in a position of 
independence, and the “ eighty Irish gentlemen ” unable to 
dictate the course it is to pursue. 


Perhaps, however, the statement which more than all 
others is likely to obscure the true consideration of the 
[rish problem is that which assures us that religious in- 
tolerance is absolutely unknown in Ireland. Those who 
accept Mr Gladstone's facts and inferences would be induced 
to believe that the notion of hating a man because of his 
creed was one utterly foreign to the Irish nature. ‘I'o prove 
this references were made to the sixteenth and seventeenth 
centuries, and the highly commendable remarks of certain 
Irishmen in regard to Bishop Bedel were dilated on at 
great length. ‘I'o bandy the facts of history in political 
discussions is always exceedingly unprofitable. We will, 
therefore, refrain from reminding Mr Gladstone of the 
Catholic excesses in the rebellion of 1641 or 1798, or of 
the massacre of the Bridge of Wexford. If, however, 
instead of going back to history we look at the present 
temper of the lower classes in Ireland, we shall see the 
value of Mr Gladstone’s remarks. Not three years 
ago Belfast was convulsed by what was, in fact, nothing 
but a religious feud, while at this very moment we are 
told that the planting of Irish estates with Protestant 
farmers is a most wicked act, because it is certain to 
lead to an outbreak of religious hatred. If a set of Roman 
Catholic farmers were planted in Wiltshire we should not 
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fear Protestant atrocities, and yet we are assured that 
Ireland is specially tolerant in regard to religious dif- 
ferences. 

We have said enough of Mr Gladstone’s speeches to 
justify our expressions of regret that he should have so far 
forgotten the traditions of a noble past as to substitute 
such specious and irrelevant pleas as we have cited in lieu 
of argument. His enemies may perhaps find pleasure in 
the spectacle, but for us the matter is one for the keenest 
and most unfeigned regret. 








PROFESSOR MARSHALL ON CO-OPERATION. 


ProressoR MARSHALL’s address on Monday to the twenty- 
first Congregational Congress at Ipswich seems to us 
obscured, instead of brightened, by its sentimental tone. 
With much of what he said every sensible man of business 
will, we think, agree. It stands to reason that great bodies 
of customers, chiefly of the working classes, can, if they 
please, subscribe capital among themselves in the form of 
small shares, can elect managers for producing or dis- 
tributing concerns, can sell to themselves or the public the 

oods they produce or purchase, and can thus secure 
Ruel accounts and sound articles, and, besides, share in 
the profits of production or distribution. Being always 
sure of a market, they can buy or produce at the cheapest 
rates, can deal on ready-money principles, and are under 
little temptation to tell the ordinary falsehoods about the 
quality of their goods. They can, in fact, be strictly 
honest without much difficulty, and that is a great advan- 
tage, not only to buyer and seller, but to trade generally, 
which must of necessity benefit by the existence in its 
midst of large concerns known to be absolutely truthful as 
to the quality of the wares they offer. It is probable, too, 
that, as Professor Marshall says, such corporations will 
benefit by utilising a waste product—the ability for 
organisation and management lost in every crowd of poor 
customers, all skilled in certain branches of industry, 
They can find among themselves a certain number, 
sometimes a large number, of men qualified to manage 
business, or to manufacture, or to sit upon supervising 
committees, and are thus able to secure direction for their 
companies at a comparatively low rate, and at the same 
time to employ men profitably who otherwise would be 
wasting much of their “ undiscovered” power. All that is 
common-sense, and we do not wonder at all that the sales 
of the co-operative societies in the United Kingdom 


{] amounted in 1887 to thirty-four millions, or that the 


distribution of profits has, in some societies, become a 
difficulty, shareholders saying that profits are all theirs, 
and customers saying that on co-operative principles some, 
at least, of the profit should be theirs also. Nor do we 
wonder that a wholesale concern for supplying these societies 
should be tried, and should be exceedingly successful, 
their aggregate demand sufficing to constitute an immense 
body of custom, protected, so to - ye by a strong 
monopoly. Whether that concern will ever, or can ever, 

ow into a business of 400 millions, as Professor 

arshall dreams, we may be permitted to doubt, for a 
reason we will hereafter mention, but that it may become 
an unusually large business there can be no question what- 
ever. A co-operative concern, retail or wholesale, is, in 
fact, protected by the preferential dealing of thousands of 
customers, and but for one defect could not be competed 
with in any branch of production or distribution. ‘That 
defect, as the Professor allows, is, in fact, a necessary want 
of genius for business, the directing committees not 
eateeii either the originality, or the courage, or the 
ecision which belong to first-rate individuals, and being 
unable at present at least to procure those qualities for 
pay. This confines their efforts to routine or humdrum 
trades, in which a routine once established is sufficient, or, 
to use the Professor’s more literary mode of expression, 
productive societies need to be guided towards those 
i industries that do not require rare talents—towards 

industries in which punctuality and order, and neatness, 
“and careful economy in matters of detail, and a steady 
“resolve to tread along a well-beaten path, are the things 








| “ chiefly wanted.” Those limits are narrow, but within those 





the managers working for themselves are exceptio i 
gent and honest, though seldom brilliant, theo 
are indisposed to: place themselves in any antagonism to 
their employers, who are, in a sense, themselves. We 
cannot doubt that all who join such societies gain some- 
thing by Ce joning either cheaper goods or better 
or opportunities of displaying their latent capacities—a 
point of wee ee om very wisely, both for his 
argument and for his popularity as chairman of i 
made a great deal. gern mage, 
What we do not understand is the utility, or even the 
sense, of defending this most excellent form of judicious’ 
enterprise by such a quantity of sentimental considera- 
tions. ‘The undertakings need no justification and no 
impelling power beyond the old and well-tried one of 
intelligent self-interest. All customers benefit by dealing 
with themselves if they can do it, by getting honest goods, 
by sharing the profits on those goods, and by securing to 
themselves certain posts in the administration of thee 






limits they may, and often do,succeed, Custom is 
| 


own concerns, and why they should talk so much about the 
benefit to the world, and about the necessity of producing 
men instead of profit only, and of subordinating selfish- 
ness to the general good, we do not see. They are not 
advancing the general good, except as all other honest 
firms advance it, and are not subordinating selfishness in 
any marked degree. All concerned benefit in cash by all 
they do all the time, and would stop like other men if 
they stopped getting cash for doing it. Nobody believes 
that co-operators would pay a shilling a week for co-opera- 
tion, and, indeed, the point on which they dilate most 
is, that they are always paid, and paid at once, for 
being so very good. Their object in sharing profits 
is to attract custom, and if any competitive private firm 
offered them the same articles at a lower rate they would 
deal with that firm. The very idea of their enterprise is 
that all are to benefit by it pecuniarily, and as all do 
benefit when they succeed, we do not see where the self- 
sacrifice comesin. ‘They may say that other firms pocket 
their whole gains instead of sharing them with their 
customers, but then they share them as per contract, and 
in order to secure custom. We do not think shop-keepers 
so very virtuous because when they have offered ten per 
cent. discount for ready money they knock ten per cent. off 
the bill. ‘They contracted to do it publicly and of free 
will, and there is no favour either given or received. 
They may rightly be proud of their honesty, but they are 
honest to attract custom, and, after all, the old system 
also demanded, if it did not always secure, honesty in trade. 
Co-operation no doubt facilitates perfect honesty, but then 
in facilitating it by making it convenient, it rather dimi- 
nishes its claim to be exceptionally praiseworthy. It is 
good to be honest, and it is easy also, when, as in co-opera- 
tion, honesty pays. We confess to an immovable doubt 
whether the old principle of intelligent self-interest will 
ever be superseded, and whether, so long as it is controlled 
by an immutable moral law higher than itself, it ought to 
be superseded. Individuality, taken by itself, must be a 
gain to every man. Co-operation is an excellent thing, 
but society will not be regenerated because thousands of 
decent men have the sense to see that if they combine to 
buy leather wholesale, and to purchase boots for them- 
selves, they will get their boots good and cheap. Even if 
the principle were applicable to everything, society 
would only be a little more comfortable, and it is 
not applicable to everything. As the Professor him- 
self admits, wherever individual energy or brain is 
indispensable individuals can beat the societies, which 
are a good deal hampered and vexed by the sort of 
Parliamentary government which is of the essence of their 
constitution. They might perhaps hire the necessary 
capacity, but they will not pay for it, or leave it alone to 
dictate, and the consequence 1s, that though they utilise 
much humdrum ability of the organising kind, when by 
any chance they have developed a man with special } 
qualifications he obeys a motive power stronger, and older 

than theirs, and sets up for himself, to the general benefit 
of the world, for if he can succeed by himself it must be 
because he supplies in his isolation something the world 
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wants. Every man is not the stronger as all co-operators 
affirm, because he is one of a crowd, and there are some 
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operations, swimming, for example, in which to be un- 
touched by others is a condition of success. As to extin- 
guishing that evil spirit, competition, it is not extin uished 
ior threatened by co-operation, for if the societies became 
numerous they would compete with one another, and 
the competition of corporations is the severest 0 
all. Indeed, if they did not the world would be 
much injured. Some co-operators dream a dream of a 
co-operative society growing so large as to mono- 
rpolise business, but supposing that dream realised, 
ibusiness would be badly ne. Everybody would grow 
hazy, the goods would deteriorate in quality, as they do 
tunder Protection, prices would become larger, and by-and- 
bby some philanthropic co-operators, purely in the public 
binterest, would be compelled to revolt and set up competi- 
ition again. Human nature can conquer the temptation 
tto dishonesty, but it never can conquer the disposition to 
ttake its ease, and if it is to strain itself and always do its 
tbest in business or anything else, it needs a heavy whip. 
| No whip has ever been discovered so effective as com- 
petition, and if it were dispensed with, the human race, 
reven if happier, would be less vigorous and less prone to 
imake steady advance towards more perfect work its rule 
tof life. We are entirely friendly to co-operation as a 
! most sensible p'an for enabling the public, which buys, to 
tshare in the profits of those who sell, and to compel the 
latter to be honest, but we believe in it because it is based 
on intelligent self-interest, and not because it will extin- 
‘guish that powerful motive force. 








7 
f 
F LOCAL FINANCE. 
;A scHeMeE of local finance which even its originator has 
admitted offends in one essential point against every 
{principle of justice cannot be expected to work 
-smoothly, and already local authorities are discovering 
:that the financial arrangements of the new system of 
‘local government are anything but satisfactory. In 
.the first place, the Government have not fulfilled their 
;promises. ‘They undertook to pay to the local authorities 
under the new scheme £3,000,000 more than had previously 
been paid in the form of grants in aid. Of this additional 
.£3,000,000, Mr Goschen proposed to raise £800,000 by a 
tax on horses and vehicles, but his proposal excited 
such general opposition, that, after a good deal of 
shilly-shallying, it was dropped. In those circumstances, it 
.was clearly the duty of the Government to find some other 
anode of fulfilling the obligation into which they had entered. 
That Parliament would not permit them to raise the money 
in a particular way was no reason whatever why the local 
authorities should be deprived of a portion of the relief to 
which the Government must have believed them to be 
entitled, or they would never have pledged themselves to 
grant it. The Government, however, refuse to do their 
iaty. Instead of submitting fresh and more acceptable 
proposals, they turn round to the local authorities and 
say, “It is true we undertook to pay you this money, 
but inasmuch as Parliament will not let us raise 
it in the way we wish to do, you must go without 
at.” Such a way of backing out of engagements is 
not creditable to the Ministry. The Government have no 
right to pose as financial dictators and say, “If we 
are not permitted to meet necessary expenditure in the 
manner we wish, we shall not meet it at all,” and the 
local authorities have very good reason indeed to com- 
plain of the breach of faith from which they are being 
made to suffer. 
« A more immediate cause of financial trouble is that,while 
the grants in aid have been discontinued, the new revenue 
which was to supersede them has not yet been placed at 
the disposal of the local authorities. This arises partly 
frem a misunderstanding as to the period which the grants 
in aid were intended to cover. Thus the grants for the 
year ending March last were calculated on the disburse- 
‘onan of the local authorities in the year 1887-8, and they 
ve been regarded by these authorities as applicable, not 
to 1888-9, but to 1887-8. The Treasury, on the other 
hand, have looked upon them as payments appli- 
cable to the year in which they were made, and the 
result of this misunderstanding is that many local 





f | The Loca 





authorities are now left with a portion of their last 
year’s expenditure unprovided for. But this is not the 
only difficulty. ‘There is a further question as to when 
the new revenues payable on account of the present year 
are to be placed at the disposal of the local authorities, 
i Government Board seem to hold that they are 
not rightly payable until the close of the year, when the 
exact amount of the receipts from licence and probate duties 
has been ascertained, and although they have eonsented 
to make payments on account next month, and thereafter 
from time to time as the assigned revenues accumulate 
inthe Treasury, there does not seem any certainty that, 
this system will be continued. And this certainly seems 
unfair to the local authorities. The assigned revenues 
belong to them and not to the Treasury, and if they are 
to be hoarded up by the latter, we shall have 
this anomaly, that while the local authorities will 
be kept out of money that belongs to them, and 
may be compelled to borrow in order to pay 
their way the 'I'reasury will have the use of money that 
does not belong to it, and so probably be able to reduce its 
deficiency borrowings, and thus save interest. For this 
complication of Imperial and local finance there is no need 
and no justification. If the local authorities cannot be 
trusted to collect their own licence duties, which would be 
the simplest way of meeting the difficulty, the proceeds of 
these duties as they are rc ived, as also the moiety of the 
robate duty, should be paid not into the Treasury account, 
ut into a special account controlled, say, by the Local 
Government Board, and should be made distributable at. 
stated periods. How can the local bodies arrange their 
affairs properly if they do not know when the revenue 
upon which they are depending is to be received ? 


Already, too, it is becoming apparent that in allocating 
the new revenues and apportioning the new expenditure, 
grave anomalies will arise. This was certain from the 
beginning, because the system of allocation ultimately 
adopted was avowedly a mere makeshift, since the method of 
distributing the probate duty grant according to a fixed scale 


‘based upon the amount of the grants in aid paid last year 


was adopted, not because it was fair or reasonable, for Mr 
Goschen had previously stated that it was most unfair and 
unreasonable, but because it smoothed the passage of the 
Bill. It is obvious that this method of distribution takes 
away from local authorities the incentive to thrift, which 
was one of the main objects of local government reform to 
impart. 


revenue than would have fallen to their share if they had 


been prudent and economical, while, on the other hand, | 


those who kept a tight hand upon their expenditure will 
be punished for their care by being deprived of a portion 
of the revenue to which under a just scheme of distribu- 
tion they would have been entitled. ‘To reward the 
extravagant and punish the economical is certainly not 
the way to encourage thrift. In the allocation of the 
expenditure also sound principles have been departed 
from. ‘Thus, for example, a correspondent of the Times 
directs attention to the fact that the borough of Birming- 
ham has been charged with an item of £507 on account 
of the cost of the recent county council election in War- 
wickshire. And if local funds are to be appropriated in 
this way by outside bodies, it is absurd to designate the 
system under which this takes place as a system of local 
administration. It is simply a continuance, in another and 
far more objectionable form, of the discredited system of 
grants in aid, which it was the object of the scheme of 
local government reform to bring to an end. 


In one of the multitude of speeches of which Mr Glad- 
stone has been delivering himself this week, he intimated 
that the licensing question would again be brought up in 
connection with the Scotch Local Government Bill. In 
what form it will be raised he did not say, and it is not @ 
point upon which we care to speculate. In view, however, 
of the failure of the Government to endow the local 
authorities with the full amount of the new revenue pro- 
mised them, it is worth considering whether it is necessary 
that the cost of a licence should be fixed at the same rate 
for the whole country, or whether it might not be better 
to give the local authorities a voice in the matter. Licenees 

















The districts that were spending lavishly will} 
now be rewarded by having granted to them a larger | 
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in certain districts are worth very much more to the holder 
than they are in others, and if the local authorities were 
empowered to dispose of them to the best advantage, they 
might realise a very material and legitimate increase of 
revenue. 








REGISTRATION OF TITLE TO LAND 


Arrempts to introduce into England a system of registra- 
tion of land have hitherto been more or less unsuccessful. 
As long ago as the reign of Queen Anne land registries 
were set up for the counties of Middlesex and York, but 
these are both registries of deeds and not of title, and, so 
far as the simplification of transfer of land is ¢»ncerned, 
there is no doubt that their failure is complete. ‘They both 
still exist, but their only effect is to render the present 
system of conveyancing slightly more cumbrous in those 
counties than elsewhere. In neither is any register what- 
ever of proprietors kept, nor could any official in the 
Middlesex registry, for instance, tell who was the pro- 
rietor of any given piece of land within the county. ‘The 
Middlesex registry is simply a jumble of deeds and nothing 
more : we believe that the arrangement of the Yorkshire 
registry is better than that of Middlesex, but the principle 
of each is the same. In 1862 the first attempt was made 
in England to establish a registry of title to land, and in 
1875 the Land Transfer Act, which will always be asso- 
ciated with the name of Lord Cairns, was passed, with com- 
plete machinery for the voluntary registration of title. 
There is little doubt that there is a general wish among 
the public for a system of registration of title to land, 
but they have been very slow to avail themselves of these 
two Acts. Only some £6,000,000 worth of land has been 
| registered in all, and the Acts, if not an absolute dead 
letter, have been very far from successful. There has 
just passed through Committee in the House of Lords a 
Bill under the title of the Land Transfer Bill, the object 
of which is to supplement and carry further the 
provisions of the Land ‘Transfer Act of 1875. This 
Bill is one of immense importance, but has received 
| but little public attention, except in the way of 
opposition by solicitors. Their arguments against it 
appear to be of two very different classes: _ first, 
they say the Bill is against the interests of solicitors ; 
secondly, that it is against the interests of the public. Their 
first argument, in the words of the journal which claims to 
| represent them, is that the Bill ‘will mean a large diminu- 
tion of profits all round” ; again, we read, ‘‘ Solicitors are 
no longer disposed to sit down tamely under any attack on 
their interests and privileges ” ; and, again, “ We believe 
that the London organisation against the Land Transfer 
Bill is now complete, and that a committee is in action in, 
or for, every Parliamentary division of the metropolis.” 
The second argument is to be found in the “ Observations” 
recently circulated by the Council of the Incorporated Law 
Society, who are of opinion that the Bill will “ greatly 
hamper the existing facilities for private dispositions of 
land.” ‘That solicitors should form a trades’ union to resist 
legislation which they regard as injurious to themselves is 
intelligible enough, but we confess that we find it difficult 
to believe that the interests of the public and of solicitors 
in this matter are identical. The “ diminution of profits 
allround” can hardly be a circumstance which is wholly 
unsatisfactory to the land-owning public. 
The causes of the failure of past attempts to establish a 
systein of registration of title to land in England are not 
| easy to define with certainty, but prominent among them 
must be placed the universal advice of solicitors throughout 
the country against registration of any kind, and the general 
timidity and conservatism of landowners. Many hesi- 
tated to take a step which others were not obliged to take 
in company with them, and a shake of the head from the 
family solicitor was enough to settle the question. The 
Land Transfer Bill proposes to make registration compul- 
sory and universal on the first occasion when land changes 
hands, and this we look upon as the essence of the Bill. 
The Bill further aims at giving all registered owners a title, 
made absolute or guaranteed by insurance. The establish- 
ment of an insurance fund, it has been argued, implies 
good titles paying for bad, and undoubtedly this will be 


































to some extent true. It should be remembered, ho ! 
., ib wever, 
fat this argument is one which applies more or} 
ess to every class of insurance. Moreover, in any regi 
where there are many titles regi tered, the general — 


ness of titles will make the insurance premium a very 


small one, and it will be worth while for the owner of a 
good title to pay the premium for the sake of the hall 
mark, as it were, which will thereby be placed upon his 
title. The second schedule to the Land er Bill 
enacts that the insurance premium shall be “such fee ¢ 
as may be prescribed, not exceeding one farthing in thet 
pound on the capital value of the land.” Such a 
premium cannot be called excessive, but it will undoubtedly # 
produce a sum far larger than will eventually be required 
for the purpose. | 
It is often forgotten that the Land Transfer Act of 1875. ¥- 
provides existing facilities for the registration of title, and, ¥ 


judging from the figures which we have obtained from the’ fhe~ 


Land Registry in Staple Inn, since the beginning of 


March a number of estates have been voluntarily regis- 


tered in the way which the Bill proposes to make com-.) 
pulsory. There are two ways of registering freehold’ 
land, viz., with possessory title or with absolute title." 
Possessory title is now given to any person who will make'f 
a statutory declaration that he is in possession of land, or } 
in receipt of the rents and profits, and believes himself to 
be the owner. The registration ofa possessory title entails 
only a very small expense, for on a total value of £67,400, % 
so registered during the last three months, the total official ¥ 
fees and expenses, including mapping charges, have only't 
been £45 6s 6d; that is to say, at the rate of less than'[ 
eighteenpence per cent. It may be answered that a posses-:f 
sory title may be cheap, but is useless, and so it is to any-— 
one who contemplates immediate dealing with his land. 
A possessory title is only adapted for persons who con- 
template no immediate dealing with their land, and. 
who wish eventually to get an absolute title at the 
smallest possible expense. ‘There seems but little doubt 
that the “confirmation,” under the Land Transfer Bill: 
when it passes, of a possessory title of five years stand-* 
ing will be a considerably cheaper process than the’ 
registration of an absolute title without the previous 
registration of a possessory title. Further, a possessory: 
title once registered will become absolute by mere lapse of | 
time. Absolute title is only given where proof of the 
applicant’s title is shown to the Registrar in a similar. 
manner to that used in the case of sales andmortgages. The 
legal effect of registration with absolute title is to give the. 
owner at once a Parliamentary title, which enables him to. 
sell or mortgage his land without delay, and at a greatly 
reduced legal expense. he cost of registering an absolute’ 
title is not easy to gauge with accuracy, but the estimate. 
given by the Land Registry of the cost of registration of al 
moderate estate, say, £100,000 value, is £29 19s, and an 
estate has recently been registered, running into five sheets- 
o° the ordnance map and valued at £30,000, at a total cost 
o’ less than £15. Applications have lately been made to 
the Land Registry for registration of the absolute titles to 
estates exceeding in the aggregate £300,000 in value. }} 
When we are told that during the whole of last year only, 
one application for registration was sent in, it seems as if 
voluntary registration was rising in public favour. 

The ideal which the public look for is that land should 
be transferable as easy as stocks and shares are by an 
entry on a register. ‘The ideal is within the grasp of any 
landowner who is willing to avail himself of the Land 
Transfer Act of 1875, but the landowners have hitherto 
held aloof. It is a common mistake to suppose that the 
register lays open each man’s private affairs to the inspec- 
tion of a curious public. The register, as a matter of 
fact, is absolutely secret. Strange, indeed, it would be if: 
voluntary registration proved a success at the eleventh 
hour, on the eve of registration being made universal and 
compulsory. 
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THE HALF-YEAR’S NEW CAPITALHCOMMITMENTS. 


Tur subscriptions to new loans and joint-stock companies 
during the current half-year have been upon an unusually 








large scale. It is true the total of the subscriptions since 








— — 


— 


























4 
" 
Ss - 4 
. 5 
2. ; : 
4 i 
2 F 3 
4 >. ig 
Bee : . a 
i a = 
ee 3 “ 
= 
/< ‘ 
j ; 
s : * 
4 = % 
: +S 
2  & 
- 
; = 2. 
: = 
> .% 
a 
3 
4 yn Be 
= 
+ -— e 
, . 3 
q 
a . ; 7 
5 , 
* ' 
+ 
‘ 
? x 
bh 2 q 
: ; 
4 
& a 
i 
ee 
" ; . 
J f 
g 
x 
% 
u y . 
i £ 
4 al 
“4 
’ & 
id < 
S | ¥ 
& 
7 Y 
j 
q ‘ 
a | 
. : 
P ’ 

















a Mets 


ae 
oan 


Aw 


_ 


bs & Pi, hah 


Sr 


. oe 
NaS 5 
u 


she 


a 





— oo MERON hg Ry U7 eh Pea 1G 
ne ee ee seinen oon Feaggernains : 


hot 


eg ne og gene ogee 


hae hogy Sipe 
RRS WR Te 


a ee eee 


AR Rr hy EA ELD 





*e7 
———- we 


> 


—_———— 


. 
ey 


‘ee qe <2 eee eo eee 


ome 
eo gee eee ese + = 


2 
ao 


— 











7 
a | 


ee 
tee + ge 
ou * 


a 
6% 


FS ie 
woe 


LAS OECTA LE IEE GENE AR AY EY IE 


Lege 


CsA inisies 


om 





GD OE LE LE I ED HS 
oes . 





Pa Prt 


Ltn ARN aie te 
reese Ragtime ngs melee ete Mea bm RA mg eS 


a ee 


SES emmy” wy site Bnveog 


= Boh ag Ot 


——e————————— eS SSS”rss~<S”é‘<;7S; RStéi‘ CS™SOCt~S 








762 


THE ECONOMIST. 








[June 15, 1889. : 








January 1 does not very greatly exceed the total recorded 
in the corresponding period of last year, but in 1888, it 
must be remembered, company-promoting and loan-monger- 
ing operations were stimulated to an ai en extent by 
the conversion of the National Debt, and by the legislation 
in regard to the Companies Acts. The fact that last year's 
total has been exceeded at all shows therefore that this 
year’s subscriptions are exceptionally large. How this 
‘year’s total compares with previous years is shown by the 
following figures :-— 


New Capital* 
From Jan. 1 Subscriptions. 
to Date £ 

I ids deisv'sb odds hintinnpcahbetctivet thembostdean sonbep 100,003,000 
PEE cusbbcnowd opavgvavad poussoppynsnberquyuepsensswqgns 97,230,000 
_ , _ ee RT ee 72,670,000 
Ps ccvahavsy ovens spepsehibivapeedrenaueesiacsoosse 52,430,000 
BOB on Sorcsikc.l Aschevvtdvevoctedeseberetessressevens 37,300,000 
ONY ii Gasascsecniccisattdntadsdochsoqoercnnvesdececsons 65,560,000 
BEIT cineiuacndans'veepengos wedupspbnceceed oyerenamnese che 41,960,000 


* Excluding in the case of ‘companies vendors’ shares. 


It will be seen that the present total exceeds that of last 
year by nearly 3 millions, while the latter was about twice 
as large as the average of the five years from 1883 to 1887. 
In view of the exceptional magnitude of this year’s sub- 
scriptions, it will be interesting to see into what channels 
capital has recently been flowing. 

he first place is occupied by trust companies, which 
have applied for nearly 19} millions, nearly the whole 


of which they no doubt succeeded in obtaining. The 
bulk of this large amount was subscribed to new 
undertakings, of which over twenty were floated. These 


undertakings have been formed to invest in all manner of 
securities, from nitrate shares up to sound preferred stocks, 
and also in some cases to employ their capital in ven- 
tures which can scarcely be properly termed investments. 
A leading feature in many companies has been the restric- 
tion of operations to a few special securities, which is a 
distinctly weak point, since the more the area of invest- 
ment is restricted the less probability is there of reducing 
risk by broadly averaging—the essential principle of all 
sound trusts. The next most important entry is one of 
163 millions for various railway enterprises, viz., over 
7 millions for undertakings in South America, Central] 
America, and Mexico ; 4% millions for Indian and Colonial 
companies ; nearly 24 millions for United States railways ; 
and about 2} millions for other undertakings in Europe 
and Asia. ‘I'here is good reason to believe that by far the 
greater part of this money has been subscribed, and also 
for thinking that in many cases it has been fairly well 
invested, the chief exceptions being a few doubtful 
‘American and Canadian ventures. The Indian and 
Colonial Governments have borrowed between 94 and 94 
millions, the detailed figures being as follows :— ; 


Minimum 

Price of | Amount Amount Average 
Issue. of Loan. Subscribed. Price. 

£ £ # £ sa 
Cape of Good Hope 4% 107 ... 520,000 ... 1,505,800 ... 110 3 1 
Indian py a ene ee 99 ... 5,500,000 ... 9,052,000 ... 101 1 5 
South Australian 34 % 100 ...1,317,800{--- SBB700 ... 100, 4 
‘Tasmanian 3} % ...... 7 ... 1,000,000 ... 2,195,106 ... 98 5 8 
Victoria 34 7% — ...000... 100 ... 3,000,000 .. 6,558,500 ... 103 6 O 


This is not a large total as compared with past borrow- 
ings, and it is satisfactory to see that the colonies are 
more disposed to bear in mind the truth of the proverb, /es- 
tina lente. As regards Foreign Government loans, several 
important issues have been made on account of Russia and 
the Argentine Republic, but being in the main conversion 
loans, they cannot be included amongst the issues 
of new capital. The Greek 4 per Cent. loan was also 
to some extent for conversion purposes. Foreign 
municipalities, including the cities of Mexico, Buenos 
Ayres, and Monte Video, have borrowed in this market 
5¢ millions. Apart from the Local Loans loan of 24 
millions, the issues on account of British local authorities 
have been insignificant. Amarked feature has been the issue 
of over 50 Mining companies, with a capital of nearly 54 
millions, but it is doubtful whether any considerable propor- 
tion succeeded in floating. Many certainly failed, and 
many also proceeded to allotment upon applications for a 
small number of shares. In view of the a Asi of many 


sears 





Lr 


of these ventures, it would be, indeed, satisfactory to find that 
most of them never emerged from the prospectus 
Amongst the more or less miscellaneous securities, eight 
Nitrate companies applied for a sum of between 2! to 9 
millions, and this they mostly succeeded in obtaining. Five 
Water-Gias companies have also appeared, with a capital of 
over #ofa million, and ten companies to work tobacco estates 
in the East, with a capital of not far short of 1 million, 
‘hese exhaust the special classes, but there still remain 
a great number of companies which may be lumped together, 
viz., those that have been formed by the conversion of exist- 
ing private concerns into joint-stock companies. ‘The capital 
of these undertakings amounts to about 16 millions, 
including 4 millions for eight American brewery companies, 
the other 12 millions being mainly applied for on behalf 
of English undertakings. After deducting all these 
various classes of securities, with a capital of about 78 
millions, there are still left over a number of companies, 
with a capital of 20 millions, which do not admit of 
classification. These are most diverse in kind and 
character, and they certainly include a_ considerable 
number of doubtful ventures. Still, on the whole, our 
half-year’s investments appear to have been fairly well 
chosen. 

There is one consideration which these figures strongly 
suggest, and that is, the magnitude of the drafts which it 
would appear the recent issues of new loans and joint- 
stock companies must have made upon the supplies of 
floating or disposable capital. As we have shown, the 
applications during the current half-year have amounted 
to fully 100 millions, and of this amount it seems pro- 
bable that at least 75 millions have been subscribed for by 
the public. It is true, the whole amount has not yet been 
called up, but a large proportion of it has, and then we 
have to remember that large calls have been paid upon 
revious subscriptions in 1888, which were also very heavy. 
No doubt the accumulations of capital, which proceed 
rapidly in even quiet times, have been increased of late by 
the greater activity in business generally ; but still they 
would have to be enormous indeed to withstand the effect 
of these apparently vast absorptions. We think, however, 
that the capital actually absorbed is much smaller than the 
figures would lead people to suppose. ‘Take, for instance, 
the great mass of new joint-stock companies, and it is 
found that the capital retained for working purposes, and 
really converted trom a circulating to a fixed shape, is 
nearly always a small proportion of the whole, and that by 
far the larger part is usually handed over to the vendor for 
the concession, invention, &e., which often represents little 
or no expenditure of capital. ‘This is especially the case 
with mining ventures, where the capital sunk is often a very 
small proportion of the total sum raised. Moreover, in 
cases where a private business is converted into a joint- 
stock concern, it must be remembered that although 
the money of investors is locked up the capital of the 
vendor is set free. Again, we have to bear in mind 
that the trust companies which figure so largely this 
year represent a displacement or a variation in the volume 
of investment securities, and not any absorption of capital. 
Of the 19 millions odd subscribed to these undertakings, 
the bulk has been employed in purchasing securities in the 
stock markets, sold, no doubt, very often by the subscribers 
to the trust companies themselves, the attraction being an 
apparent stability in the rate of interest, and a diminution 
of risk not otherwise procurable. In these instances we see 
that a large amount of the capital which appears to have 
been absorbed by new undertakings and transformed into 4 
fixed shape really remains fluid, and, by passing from hand 
to hand, appears several times over in the figures given 
above. For instance, a joint-stock company, With a capi 
of, say, £100,000, is formed to purchase a concession, 
obtained perhaps for a mere song, but for which it pays, 
say, £80,000. In this case the bulk of the £20,000 may 

e sunk as capital, but the £80,000 passes direct to 
the vendors, who with the proceeds may invest m 
a brewery or some other concern, which is in tum 
placed upon the market. Moreover, in addition to this 
fluid movement of capital, which at first sight appears 
to have been definitely absorbed, it must be remember 
that the conversion of many private undertakings inte 











joint-stock concerns reduces rather than adds to the 
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demands upon the money market, for most private con- 
cerns are carried on largely upon borrowed capital, whereas 
the joint-stock companies formed to acquire them frequently 
suffer from an excess instead of a lack of capital. That is, 
conversion lessens the demand for bank loans, &e., but 
makes a draft upon the accumulation of capital in the 
hands of investors. In the case of trust companies, as we 
have seen, capital is displaced and not absorbed ; while as 
regards many other joint-stock companies, a very large 
proportion of the money supplied by investors passes 
directly into the hands of vendors, promoters, &c., 
by whom it is at once re-employed, and is not perman- 
ently absorbed in new enterprise. No doubt it would often 
be better for investors if less of their savings flowed into 
these channels, but, nevertheless, the fact that it does 
should not be lost sight of, for it to some extent explains 
why the money market has not been more affected by the 
multitude of new undertakings recently floated. 





THE HALF-YEAR’S MOVEMENTS IN THE STOCK 
MARKETS. 


DvurinG the current half-year the prices of securities have 
risen steadily, and almost without intermission. Now and 
again, of course, the upward movement has slackened, and 
once it sustained a distinct check, owing to the collapse of 
the copper syndicate, and the abdication of the King of 
Servia, both of which events occurred at the same time ; 
but, as a whole, prices have steadily and _ persistently 
advanced, although now they show signs as if possibly 
high water mark had been reached, this being especially 
the case with foreign stocks. This movement is mainly 
attributable to three facts, viz.: the improvement 
in trade, the quietude of the political position on 
the Continent, and the cheapness of money. The most 
powerful of these has undoubtedly been the marked im- 
provement in trade, which hastaken placerapidly, butsteadily, 
and with a marked absence of extravagant speculation. 
The expansion of business has, of course, led primarily to 
a great increase in the Home railway receipts, and hence 
there has been a substantial rise in the priees of railway 
securities. ‘The quietude of foreign politics has naturally 
had most effect upon Foreign stocks, especially those of 
what are termed an “ international” character, all of which 
exhibit a considerable advance, although the final prices 
are distinctly below the best points recorded this half-year. 
American railway securities have also improved, despite 
the dulness of trade in the United States, this change for 
the better being largely due to the efforts which have been 
made to restrain rate cutting, and to exercise a more 
effectual control over officials inclined to be too autocratic 
in their management. In most other directions, outside 
of these great departments, the tendency of prices has 
also been upward ; but there are, of course, exceptions, 
due to special influences, as, for instance, Copper and 
South African gold mining shares, which are materially 
lower. As a whole, therefore, the Stock Exchange has 
had a very prosperous half-year, and investors generally 
have every reason to be satisfied with the movements in 
the stock markets. 

In the Funds there has been extremely little movement, 
and the 2? per Cent. “ Goschen’s ” close at practically the 
same price at which they stood when the half-year began. 
India Sterling stocks have, however, advanced. Bank of 
England stock also shows the considerable gain of £15. 
In Home Corporation stocks and Colonial Government 
bonds business has been restricted, but prices have steadily 
hardened. Amongst the latter the most noticeable move- 








° . . a ‘ 
ment is a rise of 6 per cent. in New Zealand 4 per Cents. 





Most other first-class investment stocks, such as Home rail- 


way pre-ordinary stocks, are somewhat higher, but business’ 
has been very limited. 


Home railway shares show, as we have said, a very 
marked advance since the beginning of the half-year, the 
figures being as follows :— 
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| Prices. Rise or Lowest Prices in 
[> ~—en nnn Fall in | 889. 
jJune 13, Jan. 1, 1398. | 
| 1889. "| 1889, ' Highest! Lowest 
On TEE EE | 120 | 118% | | 
ee cee ee he TEE Be Se 76a | 68t z S } , i 
Great Northern “A” oo... ccscsseseors M5 | 101s | + 1b) 1 1014 
Groat Western ......... 0 ..ccse oe sesseesee] 1605 | 15I + 9b) 161 11 
Lancashire and Yorkshire.................| 1234 | 117 + 64! 125 17 
London and Brighton “A” .0..........4.. | 1544 | 152k | + 224 | 167 1 
London Chatham and Dover ............ 27k | 236 | + 3 mat oH 
Do Arbitration Preference ............ | 112} «(103 + 8 | 1163 103 
London and North-Western ............... 1833 | 1722 | +11 1864 1723 
London and South-Western .............../ 151 | 143 | 4 8 153 143 
Manchester Sheffield and Lincolnshire|) 84 | 68% + 154 84 68 
UE pecbibivais bcdbreescnek | 368 i+ 78) 44 
Metropolitan Consolidated ... 774 | + 123 923 74 
Do Surplus Lands ............ | % - i 70} 68 
Metropolitan District ........... | 334 | +2| 8 3 
. , SR Beas | 1352 | + 84 | 1463 oH 
POU TUONO +i. cca s inka as gneede esebccbovens |; 56h | + 2 | 604 
Nerth-Eastern—Consols..................... 1623 | + 10% | 176 1 
North Staffordshire........ ....c.cc cesses coe! | 112 {+ 7 | WO 112 
South-Rastorn "A." ........:..cccccscerssosacs | 1074 | + 73) 1169 | 10% 








The most striking movement is the rise of over 22 per 
cent. in Brighton “A,” due, of course, almost entirely to 
speculative operations. There can be no doubt that the 
ordinary traffic conditions and prospects of the company 
justified some advance, but the bulk of the rise is admit- 
tedly based upon the large revenue which will be derived 
from the Paris Exhibition—a revenue which may yield 
comparatively little net profit, and which will almost cer- 
tainly come to an end this year. Compared with this stock, 
the advance in South-Eastern and Chatham issues—which 
have also been affected by the Paris Exhibition—appears 
reasonable. ‘The so-called *‘ heavy” stocks show an advance 
of about 10 per cent., and this movement finds considerable 
support in the larger traffic receipts of the companies. 
Great Northern “ A,” Sheffield issues, and Metropolitan 
Consols exhibit a substantial gain. 


The movements in the prices of Foreign Government 
securities during the half-year have been as follows :— 





Prices. Rise or Highest & Lowest 
dinette —- Pan in| Prices in 1889, 
June 13, Jan. 1 odin 


1889. '| 1889.’ 1889. Highest.) Lowest, 























INTERNATIONAL STOCKS. | | 
Austrian 4 % Gold Rentes.................) 92 | QOL | 4. 1 | OB 91 
Egyptian 4 % Unified Debt ............... 91 | 823 | + 8 | 94) 82 
Do 5 % Preference .... ae eee ES 101? | + 2) inet 101 
Do 5 % State Domain ......... ........4 1025 | 100) | + 2 | 106 1 
Do 4 % Daira Sanieh ..... 85 | 784 | + Of 884 
French 5 % Rentes ........ pre pete | 853 | 82h | + 3S 88 81 
Hungarian 4 % Gold Rentes .... Sac | 864 86s Ln 
eS ee: Se ee: 96 | 9%, | + 2 | 973 
Portuguese 3 %............ : asbivaniol 673 | 64} + S 684 
Mbariess 8 X, BBIS vvecrsesencspccserstcts serseel 101 | 9) | + 1054 
Bpanigh 4%... .rersrccrerereesrssreeeee] TSH | Th | + 2b | 8 71 
Turkish, 4} %, 1871 ...........c0cc00 soieael 93, | 83 | + 10;/| 9d} 83 
Ditto 5 % Defence............c00c:eeereeeve | 1005 ; 8 | + 5k | 104) 95 
Soutn AMERICAN, &€C., STOCKS. | | 
Argentine 5 %, 1886............cceeeeenene| 99 %4 | + 3b] 998 944 
Brazilian 5 %, 1886 ............ of -UO 103 | + 21 10 101 ; 
Buenos Ayres 6 %, 1882-6 .. | 103 | 100 | + 3} 10% 8 
Ohilian 44 % ........... 106 | 102 {+ 3 1053 1003, 
Mexican 5 %, 1886 .. od 41h 404 | + 1 {| 4s 3» 
Peruvian 6 Z, IBIS .......0:ssecceceves vias 154 144 1+ 2) 164 128 
Uruguay 5 % Unified .............:cceseeees 744 70 | + 44 | 76 68% 














Prices, it will be seen, although now much below their 
best, show a considerable gain on the half-year. The 
general tendency has been upwards during most of the 
period, but there has been no marked display of buoyaney,: 
for although the Continental Bourses have bought, they have 
also sold when a favourable opportunity has occurred, and 
prices have been too high to offer much encouragement for 
another “bull” campaign. It looks, in fact, rather as if 
prices had reached their maximum height, and were now 
on the down grade, the movement ——_ which would 
be greatly accelerated by the outbreak of any political 
difficulties in the Balkans, where affairs are ve 
unsettled. Amongst international issues, the most prom- 
nent movement is the rise in Egyptian Unified and Turkish 
Tribute stocks. In South American issues the changes are 
for the most part unimportant 
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The movements in American and Canadian railway 
issues during the half-year are shown by the following 
table :— 


Highest and 


Prices. | Rise OF | owest Prices in 
—— Fall in 1889. 








‘Ine. 13, Jan. 1, ———_—— 
1889. ; 1989." , 1589 Highest | Lowest. 




















~~  O 





ee 





+ Central Pacific Shares................-.-+---- 4} | 4 +} 373 344 
Ghicago Mil. and St Paul,Com. Stock 75} 64% 6 «+ «1 763 | 625 
Denver and Rio Grande, Ord. Shares... 184 17j + 1 185 15} 

Ditto Preferred Shares ................-. 51 {| 465 + 4 51 | 4 
Miinois Central, Shares .................- . 19 | 1% + ly! teal 
Lake Shore, Shares ............--.......+08+- 109g | 1064 ~ 3 1093 ; 102 
Louisville and Nashville, Com. Stock 733 58; | + 15 733 57§ 
New York Central, Shares.................. lll | lll + 4 Ns 1083 
N, Y. L. E. and Western, Ord. Shares 24 | 28 + li 31 27%. 

Ditto 6 % Second Mortgage Bonds... 106 | 100; + 54, 10 1008 

. ¥. Ontario and Western Shares . 184 155 — $ 191i 154 

Y. Penns. and Ohio,7 % lst Mort. 33) 3} | - 2 ery BOs 
iolk and Western, Preferred ......... 513 | + 23 554 482 
rn Pacific, Preferred .............-. 683 61; | + 7} 694 60 
o and Mississippi, Ordinary Shares) 24 | 21h | + 2b) 248 | 
lvania, $50 Shares ................-. 543, - 13 574 52+ 
elphia and Reading, $50 Shares, “245 | 25 _- 4 253 21g 
Union Pacific, Shares .............-.c00000++. 4g | 65) |- 2 688 60} 
Wabash, Preferred Shares.............. oe Ws Si + 4 ws 
Pitto 6 % General Mortgage Bonds) 495 | 41 + 8) 50; 39 
madian Pacific, $100 Shares............. 574 53h | + 4 58a 483 
Grand Trunk, ist Preference Stock . 69 655 + 3 74, 653 
Ditto, Second Preference Stock ....... 49 455 + 3 543 454 
Ditto, Third Preference Stock... . . 26 2}i+ 3 Kt) 254 





The advance in American Railway shares has been less 
regular than in the other leading departments. A few 
issues, including Chicago Milwaukee and St Paul, Louis- 
ville and Nashville, Norfolk and Western Preferred, and 
Wabash shares, Xc., have risen. owing to special considera- 
‘tions ; but in other descriptions the improvement is slight, 
and in some cases a decline has taken place. The condi- 
tions in the United States have not, in fact, favoured any 
indiscriminate advance in prices, for although the crops 
promise to be large trade has been dull, and railway earn- 
ings are not altogether satisfactory. Hence the movements 
in prices have been, so to say, specialised. The stocks of the 
Southern lines have gained ground toa decided extent, 
owing to the industrial development which is taking place 
in the South. Chicago Milwaukee and St Paul have 
advanced in accord with all the other North-Western or 
“Granger ” issues, since these lines depend greatly upon 
the wheat crop, which bids fair to be good. Canadian 
descriptions show a gain in price on the half-year, but 
latterly Grand Trunk stocks have been declining, while 
Canadian Pacific shares have advanced. 

In Foreign Railway securities the movements are of 
considerable magnitude. Apart from Nitrate Railway 
shares, which have fallen £5, and Central Argentine 
Ordinary which show a fall of 25 per cent., prices are 
generally higher, especially for River Plate issues. Buenos 
_Ayres Great Southern Ordinary, for instance, have risen 
6, Buenos Ayres and Ensenada Ordinary and Preference 45 
‘to 50, Buenos Ayres Northern Ordinary and Preference 15 
to 20, and Buenos Ayres and Rosario Ordinary 6. Mexican 
(Vera Cruz) stocks have also advanced from 5 to 10 per 
‘cent., and Ottoman shares £3. 


=. 


The movements in the great mass of miscellaneous 
securities are mainly in an upward direction. Bank and 
Insurance shares are generally higher; the latter have 
especially gained ground. Gas and Water securities have 
steadily improved. ‘Telegraph issues have improved, and 
Anglo-American stocks have exhibited marked strength, 
the 6 per cent. “B” Preferred rising 8 per cent. Brewery 
shares have kept steady. Canal and Dock stocks mark a 
general advance, Suez Canal shares, although decidedly 
below their best, showing a gain of 7. Shipping shares are 
mostly higher in price. ‘Tramway shares have tended 
upward, but the market has remained stagnant. Nearly 
all industrial securities are naturally higher, owing to the 
improvement in trade. Nitrate shares, however, which 
were much inflated, have fallen heavily, Primitiva—the 
leading issue—being about £10 lower. In Mining shares, 
South African “Rand” shares have gradually shrivelled 
up, owing to the withdrawal of speculative support, and 
‘the lessened attention given by the public to these securi- 
ties. Copper shares collapsed when the syndicate broke 
down, and have not since recovered. Most other descrip- 
| tions have been quiet and dull. 








(ee 


'to bear this fact in mind, for if any difficulties should 
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BUSINESS .NOTES. 





The Improvement of Trade.—The statistics bearing 
upon the stateof tradeall testify to continued improvement, 
The Board of Trade Returns, which are fully dealt with 
in our Supplement, show for the five months ending May 
an increase as compared with last year of 12 per cent. in 
the imports, and 7} per cent. in the exports. Similar 
evidence of expansion is afforded by the returns of railway 
traffic. The receipts of the chief English and Scotch lines 
for the current half-year to date, whose statements are 
summarised in another column, compare with the corres- 
ponding period of last year, thus :— 


Receipts Increase Compared 
1889. with 1888. 
£ £ % 
Passengers .........++0.000+5 11,338,080 ... +370,203 = 34 
EE cvevetcetscossesesessons 16,978,332 ... +884,295 = 5°5 


And the statistics of the London Bankers’ Clearing-house 
show still greater growth. They are :— 


Clearings on Stock 


Exchange & Consol Total on 











Total Clearings. Pay- Days. Ordinary Days. 
£ £ £ 
1889...... 3,455,375,000,000 774,000,000 3,454,601,000,000 
1888...... 3,117,751,000,000 720,000,000 3,117,031,000,000 
Increase... 337,624,000,000 54,000,000 337,570,000,000 
= 107% 75% = 108% 


Part of the increase in the clearings is, of course, 
attributable to financial, and not to trade, operations, but 
making all allowance for this, the statistical evidence all 
goes to show that the volume of business has very con- 
siderably increased. 


The Position of the Stock Markets.—The position of 
the stock markets appears superficially somewhat anomal- 
ous. At the settlement this week, as at some preceding 
settlements, the continuation rates were extremely light, 
and low rates, although partly accounted for by the 
recent decline in speculative activity and by the cheapness 
of money, appear to be inconsistent with the large 
volume of speculation for the rise which there is 
reason to believe must still remain open. A large “ bull” 
account, in fact, usually entails as a necessary conse- 
quence high contangoes, even if money be comparatively 
cheap. And that there is a large account open for the 
rise is proved by the course of the markets since the 
settlement, for the circulation of some adverse political 
rumours, which appear to have their grounds for existence 
more in probabilities than in facts, has proved sufficient to 
throw the market into a state of nervous excitement, and 
to cause realisation by timid speculators sufficient to bring 
down prices in many cases several per cent. How then, it 
may be asked, is the account for the rise masked? The 
answer is, that much of the stock bought by speculators 
has been taken off the market in order to the more 
effectually screw up prices, and has been pawned with the 
banks, &c., often upon narrow margins. It will be well 


occur of a political nature large masses of stock would 
probably come upon the market, with a damaging effect 
upon prices. At the same time, it is possible that the 
recent slight “scare” will pass away, as, indeed, it seems 
on the point of doing to-day, for if nothing serious happens 
immediately, which is unlikely, people are not inclined to 
pay much attention to possible future complications. 





Our Steel and Iron Production in 1888.—In the 
annual report of the British Iron Trade Association just 
issued, the quantity of pig-iron produced in the United 
Kingdom in 1888 is set down at 7,898,634 tons, as com- 
pared with a total production in 1887 of 7,441,927 tons in 
1887-—an increase of 456,707 tons. The increase is spread 
over all the principal districts, except West Cumberland, 
North Wales, and South and West Yorkshire, but is 
greatest in North Wales, Cleveland following next in order 


[June 15, 1889. | 





cf growth, and Scotland third. Of other leading descrip- 
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tions of iron, the production in each of the two past years 
was as follows :— 





Forge and Speigleisen and 

Foundry. Hematite Senso amaaeite: Basic Iron 
Year. Tons. Tons. Tons. Tons, — 
a PM ee 3,245,565 ......... + A eS 475,140 
1887 ......... 3,672,390 . US ......... 233,190 2.2.0... 471,510 
Increase... 500,015 ......... Ss aad. pameabes 3,630 
Decrease... pees anaes is! 2 Sapioease 28,086 0.0... is 


The production of Bessemer steel ingots amounted to 
2,012,704 tons, that being 51,609 tons less than in 1887, 
and there was also a decrease in Bessemer steel rails, of 
which 979,000 tons, or about 43,000 tons less than in 1887, 
were produced. On the other hand, there was a consider- 
ably larger output of open hearth steel, which was produced 
to the amount of 1,292,742 tons, that being 211,638 tons 
more than in 1887, and 598,592 tons more than in 1886. 


The consumption of pig-iron for each of the two past years 
is stated thus :-— 


1888. 1887. 
= oa Tons. Tons. 
SIN 5 ic Svacnsndyscdoachite Mineusdsends ocsna® 8,088,610 ... 7,154,749 


Less exports of pig-iron to foreign countries 1,036,177 ... 1,158,174 





7,052,433 ... 5,996,575 
I~ csitcrcside gui dintsinnvievbnabsssniceileis 1,055,858 tons. 


Mining Concessions.—Instances are constantly arising 
which show how necessary it is for the investing public to 
use the utmost caution in taking up shares in companies 
formed for the purpose of working mining concessions in 
uncivilised or only partially civilised territories. A case 
in point is that of the Pondoland Exploration and Mining 
Company. ‘This company was floated in February last, 
witha nominal capital of £200,000, to acquire and work 
a mining concession granted by the Paramount Chief of 
Pondoland to a Mr Gurling, who sold his right to the com- 

any for £105,000, payable as to £40,000 in cash and the 
ace in shares. ‘The vendor and one of the directors 
went out to take possession, when, on landing at Cape 
Town, they found that Sigcau, the Paramount Chief, had 
repudiated the concession. ‘lhe directors were advised 
by two of the leading members of the Cape Government 
that the concession was “good and valid, and that 
the Pondos could not persist in their repudiation.” The 
Cape Government has, however, received a telegram from 
the resident magistrate at Port St John’s, Pondoland, 
stating that ‘the mining concession to Girling by Sigcau 
has been annulled, and a similar concession has been 
granted to Cook.” The directors express the hope that 
the Paramount Chief may still be induced or compelled to 
respect and carry out the concession, but it is to be feared 
that the hope is ill-founded. African chiefs are not accus- 
tomed to observe a high code of morality, and where 
Europeans are found bidding over each other’s heads, they 
are not likely to refuse a good offer. Compulsion is, of 
course, out of the question. Another instance of a some- 
what similar character is that of the Zambesi (Gaza) Con- 
cessions Company, which was started a few months back 
to acquire certain mining rights from the Mozambique 
Company. It has since transpired that the vendor com- 
pany disposed of claims to which it had no title, as the 
rights to them had lapsed before the concession was 
granted. In this case, however, shareholders are given the 
option of having their contracts cancelled and their money 
returned in full, an option which they would do well to 
exercise. No such offer has been made to the share- 
holders in the Pondoland Company, and it is not easy to 
see what remedy they have in iow, as there seems to be no 
question that the concessions were really granted to the 
vendor to the company. 


The Tin Market.—The statistical position of the tin 
market has lately been improving, for with an increase in 
the consumption, there has been a decrease in the new 
supplies. ‘I'he arrivals last month amounted to 2,862 tons, 
and the deliveries to 3,565 tons. At the beginning of the 
current month the total visible supply in Europe and 
America is estimated to have been 14,727 tons, in contrast 
with 20,423 tons at the corresponding date last year, and 
10,619 tons a year previously. For the twelve months 
ending May 31st the supply of tin amounted to 39,839 








tons, against 44,329 tons the year before, while the con- 





sumption rose from 32,503 tons to 43,881 tons. It will be 
remembered that 13 months ago the tin market was in a 


chaotic state. The French speculation had run the price 


the syndicate could buy no more the quotation ran 
down to about £75 a ton; but with the fall in price con- 
sumption rapidly expanded, so that at the present time 
the visible supply of the metal is but little in excess of 
the normal amount, and the price remains steady at about 
£91 per ton. At this price the better-situated Cornish tin 
mines yield a fair, and, in some cases, a handsome profit. 
Of late dealings in tin shares have become more active, and 
within the past fortnight prices have generally advanced. 
Thus the gain in Carn Brea has been 6}, in Whea! Gren- 
ville, 2; in East Pool and Wheal Agar, 14 each; in West 
Seton, 1; and in other cases there has been a rise of } to 3. 
These shares are mostly dealt in in the locality of the 
mines, where the cost-book system is in favour, though 
considerable numbers of shares are held in and about the 
metropolis, in spite of the fact that the liability upon them 
is practically unlimited. 





French Exclusiveness.—A time when foreigners have 
been induced to send their products and manufactures for 
exhibition at Paris seems ill-chosen for an outbreak of 
French prejudice and exclusiveness against everything 
foreign. ‘This spirit is not only manifested by protective 
laws, of which the new tariffs in Indo-China and other French 
colonies, the increased duties on salt and certain cereals, the 
obstacles put in the way of the importation of foreign 
meat, the exclusion of foreign vessels from the coasting 
trade between France and Algeria, are recent examples; 
but by a tacit consent not to employ foreign work or 
purchase foreign merchandise. This ostracism, which at 
tirst applied only to German goods, has extended to coun- 
tries with which France has treaties of commerce and 
professes to hold friendly relations. English firms complain 
that it is now almost impossible to do business in France, 
lower prices and superior goods being insufficient to over- 
come the aversion towards the foreigner when he enters 
into competition with native manufacturers. <A special 
instance of this is given in a letter from the manager of an 
English company which has established works in France. 
He writes that although they employ solely French 
materials and French workmen, yet they are seriously 
hampered in their trade by the prejudice against merely 
the English name of the firm. 


Wills and . Bequests. —The Illustrated London News 
gives the following list of wills proved, with the amount 
of the personalty in each case :— 


H. R. H. Augusta, Duchess of Cambridge, late of the 
pre exbew Court, St. James’s Palace .............00+++0+ 159,340 
The Most Noble Richard Plantagenet Campbell, Duke of 
Buckingham and Chandos, G.C.S.L, C.LE., late of 
Stowe, Bucks, and Chandos House ...............00:00res0eee 79,000 
Miss Mary Eason, late of No. 5, Ladbroke gardens, 
Notting hill .........:cccceccesseeeeseseeeeerageeeeee seenseeeenennes 113,000 
Mrs Maria Louisa Richardson Gardner, late of No. 41, 


Grosvenor SQUALE ....c..cceeee sseeeeeeseeeeenuereeaeeeeeceneenenens 87,000 
Mr James Folds, J.P., late of Brunshaw House, Burnley, 
Teenie. ficssacsiscssunscstebesctensvsahbestedh eakesepualesapent 77,000 
Mr John Neate, late of No. 16, Southampton street, 
Bloomsbury, No. 53, Belsize park, and Trafford, 
Brankstone park, Bournemouth ........:e:ssrenseeeeeeress 62,000 
Mr Charles Ansted, late of No. 29, Penton place, Penton- 
VIN oo. ee seeseseseeesesesersseessrecsarenssseneusesasennecsssees oes 56,000 
Charlotte Sophia Cambell, Baroness Craignish, late of 
Richings Park, Iver, Bucks........... seers eeeecraseesenenes 26,000 
Mr James William Pankhurst, late of No. 6, Abbey bie 
crescent, Torquay .. 2. cesses ceecssereeeeeeeenenennnnecerenenerens 1, 








Foreign Correspondence. 


FRANCE. 
(FROM OUR OWN CORRESPONDENT. ) 
Panis, June 13. 
The returns’ of the Bank of France for this week, last 
week, and the corresponding week of last year are as 
follows :— 





DEBTOR. 


June 13, 188d. J * y 6, 1889. J we 1888. 
f e 


c .u 
182,500,000 0 ... 182,500,000 0 





Capital of the bank .......-- 182,500,000 0 «, 
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Profits in addition to capi- f e f c ft c 
tal (Art Law of June 9, 


MEET vabeorgsbsatsatnasencese 8,002,313 54 8,002,313 54 8,002,313 54 

Reserve of the Bank and its 
I cccaseukangsehootan 22,105,750 14 22,105,750 14 22,105,750 14 
Reserve of landed propercy 4,000,000 0 4,000,000 0 4,000,000 0 
ial reserve.............c.04s 9,907,444 16 9,907,444 16 9,907,444 16 


otesin circulation ......... a 2,858,850,620 0 a 2,609,456,960 0 


9,825,418,980 6 
Interest on securities trans- 





ferred or deposited...... 10,029,371 25 10,882,289 13 8,864,729 24 
Banknotes to order, receipts o 
payableatsight ......... 50,315,752 9 50,253,335 6 $2,142,747 39 
Treasury account current 
© SE phbhcichetborsstease 145,211,275 45 133,443,191 83 911,885,123 72 
Current accounts, Paris...... 139,183,651 St 417,809,192 27 848,128,189 41 
Do branch banks............ 70,953,529 0 66,065,192 0 52,241,909: 0 
Dividends payable ............ 1,479,487 75 1,523,391 75 1,519,418 75 
Discounts and sundry inte- 
DE cincdpihecgednermeubsoeeoss 14,869,299 97 14,454,596 72 10,910,288 35 
Rediscounted the last six 
0 ee 2,088,377 S9 2,088,377 89 1,244,810 56 
SE icaiincteaceschass syste 23,725,620 82 30,900,150 7 25,703,477 29 
- EERE 3,809,430,844 90... 3,812,785,844 61 .. 3,629,213, 343 55 
CREDITOR. 
Cash in hand and in branch t eC f c f c 
EE DRE 2,339,691,831 90... 2,821,069,501 38... 2,331,603,023 40 
Commercial bills overdue ... 69,297 16 $21,704 17 .. 90,993 3 


Commercial bills discounted 
in Paris not vet due .. 
Treasury bills .................: 
Commercial bills, branch 
TIED SbicuphcTanuecennowaesxe 323,440,264 0 
Advances on deposits of 
bullion 


34C,409,941 10 451,221,463 54 201,406,178 96 


323,147,787 0 


302,621,697 0 


+ a edadiaianidniieistinia 8,269,100 0 9,648,300 0 
Do in branch banks......... 1,125,000 G 701,900 0 
Do in public securities... 117,634,416 67)... 125,473,807 23 
Do by branch banks ...... 181,420,207 0 ... 134,299,163 0 

Advance to the State (Con- 


ventions, June 10, 1857, 


6,154,500 0 
924,900 0 
119,594,093 49 
135,267,458 0 


and March 29, 1878)...... 140,000,000 0 140,000,000 0 140,000,000 6 
Government stock reserve... 12,950,750 14 12,980,750 14 12,980,750 14 
Do disposable ............... 9,626,799 40 99,626,799 40 99,625,807 70 

Rentes Immo ilisées (Law 
of June 9, 1857)............ 100,000,000 0 100,000,000 0 100,000,000 0 


Hotel and furniture of the 

bank and landed pro- 

perty branches............ 13,281,653 0 
Expenses of management ... 5,050,017 1 
Employ of the special re- 

ee eee 9,907,444 16 
NN tits ipnsasireabnaatchands 166,424,123 30 


13,310,153 0 
4,979,776 89 


13,483,656 0 
4,683,315 73 


9,907,444 16 


9,907,444 16 
€6,707,294 70 


51,604,565 94 





Total .................. 3,909,430,844 90 





--3,512,785,844 61 .. 3,529,213,343 55 





The above return compared with that for the preceding 
week exhibits the following changes :— 
INCREASE. 


francs. | DECREASE. francs. 

Treasury account..............00+. 11,763,034 | Circulation  ................s00006- 33,431,640 

Private deposits .................. SET TF CIIRD wisencscnccsonncevavasorecen 110,519,045 
I ie scarsoctorsennee mivitenncie> wee 18,622,330 | 

The advances on securities have also decreased 10 


millions. ‘The diminution in the discounts is due to the 
loan of 100 millions to the Comptoir d’Escompte for three 
months falling due. The bills were, of course, not taken 
up, and the entry is transferred to the chapter of sundries 
which comprises the amount of overdue bills, and which 
shows an increase of 100 millions. Next week’s return 
will probably show similar differences in the same chapters 
from the second loan of 40 millions maturing. Money for 
discount is harder, at 22 to 24 per cent., with no demand 
for bills. The gold reserve has further increased 20 
millions by arrivals from North and South America. 
The imports of gold from London have ceased, the sterling 
exchange here having recovered to 25f 19c. The cash 
reserve in to-day’s return was composed as under :— 


13th June. 6th June. 


Franes. Francs, 
BN occdecigniic yoo 1,093,132 980 1,073,407,167 
ait toi y 1,246,558,851 1247 662,334 
2,339,691,831 ...  2,321,069,501 


Prices had been heavy during the week, and to-day the 
fall was general. ‘The only exception in the subjoined 
table is Panama shares, which rose 2f 50c on the resolution 
of the Government to permit the liquidator, M. Brunet, to 
sell a part of the 1,200,000 lottery bonds not subscribed 
the proceeds to be applied to the preservation of the plant 
and works on the isthmus. No limit of price is fixed, and 
as they will not give a right to interest until the canal is 
terminated, they will be purely lottery bonds, carrying the 
chance of a prize in the drawings, for which there is a fund 
at the Crédit Foncier. The bonds, of which the nominal 
value is 340f, now sell for 140f, and M. Brunet will have to 
offer them still lower to place the new issue. 

The quarterly coupon of French Threes will be cut off 
in three days, which brings out their price at 85f 55ec. 
On the eve of the April coupon the price was 85f 55c 
and in the interval it had touched 88f The greater 
part of the rise has, consequently, been lost. ‘There is no 
special reason for the preees weakness of prices beyond 
the general lassitude after the recent rise. The floating of 




















the Russian conversion loans in Paris may have, however, 


had something to do with the collapse of the speculation 
for the rise. French operators overrated their power to 
carry so much Russian stock, and as Berlin sold in Paris 
the last loan has fallen below the issue price, and affected 
all the market. 


Par. Jane 13. June 6, 

f f ¢ fe fe 
Three per Cents ......... 100... 8630 ... 8660 — 939 
Redeemable Threes...... 100... 8825 ... 8865 - 04 
Four-and-Halfs .....<... 100... 104 524... 10475 - 9 224 
BENIER, ‘spicrtaiiscouixnenede 100... 96873... 9730 - 04% 
Austrian Gold 4 % ...... 100... 9 0... 9330 - O% 
Turkish Fours ............ 100 ... 1640... 1665 - 029 
Egyptian Unified ...... 600... 457 50 ... 458 75 - 0 25 
Bank of France Shares !,{ ... 4055 0 ... 4130 0 - 75 9 
Banque de Paris ......... 500... 75875 ... 76125 - 2 
Crédit Foncier ............ 500 ... 1,328 75 ... 1,336 25 - 7 
Paris Gas Shares......... 250 ... 1,320 0. ... 1,327 50 - 7 & 
Suez Canal .............0. 500 ... 2,352 50 ... 2372 50 - 29 6 
NID occas skbubstsnvess 500 .. 875 ... 57 50 + «1 5 
Northern Railway ...... 400 ... 1,790 0 ... 1,810 0 — 2% 9 
Western Railway ...... 500... 945 0... 950 0 - § 0 
Orleans Railway ......... 500 ... 1,347 50 ... 1352 50 — 6.8 
Eastern Railway ......... 500... 8vO 0 ... 81250 - 1250 
Lyons Railway............ 500 ... 1,342 50 ... 1,350 0 - 7 50 
Southern Railway ...... 500 ... ),220 O ... 122750 - 750 
South of Austrian Rail. 500... 257 50 ... 26250 - 5 0 
Société des Metaux...... 500... 1625 ... 1875 - 280 


The Naturalisation Bill, which has been for some time 
before the French Parliament, has just been definitely 
voted by the French Senate, to which it had been sent 
back with some amendments by the Chamber of Deputies, 
The Bill now only requires promulgation to become law, 
The measure is of immense importance to English families, 
and cannot be too widely made known, as young men born 
in France during their parents’ residence, for business or 
pleasure, may unexpectedly find themselves called on to 
perform military service, or be arrested as deserters if 
they do not take the necessary precautions. Hitherto the 
French-born son of an Englishman only became French on 
making a formal demand in the year following that in 
which he attained his majority (Art. 9 Civil Code). 
Under the new law, the French-born son of an Englishman, 
should he still reside in France at his majority, will be 
considered a Frenchman, unless he makes within a year a 
declaration to the contrary, supported by an _ attestation 
made in due form to his own Government, that he wishes 
to preserve the nationality of his parents. The law, of 
course, applies to all foreigners, but is especially oppres- 
sive to Englishmen and Americans, who are not subject 
to compulsory military service in their own country. 
Apart from English families residing in France from 
choice, there are thousands of workmen and _ others 
who have brought up families here, and who might 
be ignorant of the law, or of the course to 
followed by their sons to make the attestations to their 
own Government, and the declaration to the French 
authorities. Another clause in the revised articles of the 
Civil Code declares to be French every person born of a 
foreigner who was also born in France. ‘This clause is less 
objectionable, as it only takes the second generation of the 
foreign immigrants, instead of the first, or the third, if the 
immigrant himself is counted. The registration of all 
foreigners residing in France which took place at the 
end of last year will prevent any evasion of new 
prescriptions. The law besides provides for a number of 
cases of loss or recovery of French nationality in mixed 
marriages after demise of one of the conjoints, and the 
nationality of children under age, which may or may not 
follow the change in that of the surviviag parent. 
wide field is opened for contestations in the settlement of 
estates of persons who have changed their nationality. This 
was pointed out in the discussion on the Bill, and was 
not satisfastorily answered. In the case of a French 
woman marrying a foreigner and thus losing her French 
nationality, she may recover it in case of widowhood, and her 
children minors would, ipso facto, become French. The 
reporter on the Bill being asked if he admitted the con- 
verse replied that he did not. A foreign woman on 
becoming the widow of a Frenchman and resuming her 
orginal nationality would not cause her children minors to 
lose theirs. As the reporter, M. Delsol, put it, “She 
would become a Belgian or an Italian again, they wo 
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remain French.” This contradiction in the law may also 
give rise to international difficulties. 

A conflict has arisen between the French Government 
and the Paris Telephone Company as to the right of the 
State to dispossess the company of its monopoly. The pre- 
sent concession to the company was for five years endin 
the 8th September next, and a Bill was recently aseeaal 
to Parliament to purchase the lines of the company and 
connect the telephones with the department of Posts and 
Telegraphs. ‘lhe Government had previously signed a 
convention with the company to lease the working of the 
telephones for 35 years, bat the measure was thrown out 
by the Chamber of Deputies, and it was in consequence of 
that vote that the Government presented the present Bill 
to make the telephones a State monopoly from the expira- 
tion of the five years’ concession in September. The 
Telephone Company has now produced another con- 
vention previous to that of September 29, 1886, recently 
rejected by the Parliament. This convention was signed 
on July 22, 1886, and was approved of by a Deeree of the 
25th of the same month. ‘The object of it was the torma- 
tion of a company to work the telephones for the State. 
It was in reality superseded by the subsequent convention 
of November 29, but as the latter was not ratified by 
Parliament the company contends that the original one 
subsists. A point in favour of the company is, that the 
first convention did not contain any clause requir- 
ing ratification by Parliament, and was, consequently, 
complete and binding after the Decree confirming it. 
The Government replies that the Decree was not 
promulgated in the Official Gazette, and had conse- 
quently no legal force; and even had it been promul- 
gated it would not be valid, being contrary to the law of 
1870, which requires legislative authorisation for all great 
public works. ‘The company demands the postponement 
of the Purchase Bill until after the law courts have 
decided on the validity of its claim, but the Government 
is resolved to terminate the company’s privilege from the 
8th September, on its own responsibility if the Bill is 
passed. ‘I'he Committee on the Bill in the Chamber are in 
favour of granting the powers demanded. 

Indirect taxes in France produced in the first five months 
of the year 963,147,000f, which was an increase of 
16,544,000F on the estimates, and of 21,185,000f on the 
same period of 1888. ‘The revenue from sugar has left a 
deficit of 12,542,000f on the estimates, and of 3,681,000f 
on last year, notwithstanding the revision of the duties 
which was to reduce the indirect bounty obtained by 
manufacturers. Customs duties, on the other hand, pro- 
duced 8,134,000f more than in 1888 from the increase in 
the tariffs. 





THE UNITED STATES. 
(FROM OUR OWN CORRESPONDENT. ) 


ns ; NEw York, June 4, 
The general trade situation has changed but little since 
last week. ‘The modification has, however, been towards 
improvement, in that the iron and steel industry “ has 
seen its worst,” and the crop situation, except in Louisiana, 
1s very favourable. ‘The inquiry for pig-iron has increased, 
and although orders have not grown materially, the feeling 
has spread that any marked change in the situation will 
be for the better. ‘here is also more inquiry respecting 
steel rails, and a number of mills are said to have orders 
for some time ahead. Prices, however, have not advanced 
at all, but remain for both iron and steel practically the 
lowest on record. The Southern pig-iron furnaces do not 
feel at all disturbed by the cut of the ‘Thomas Iron 
Company, and those which have been selling most 
eely in the North are still making offers under the 
owest quotations for Eastern pig. It is highly probable, 
owever, that the temporary fs lei of the Cambria 
Iron and Steel Company, by the bursting of the dam 
near Johnstown, Pennslyvania, will have a stiffening 
effect on the steel market. The catastrophe just 
referred to, and of which you have no doubt already received 
full details, is the most horrible which has ever taken 
lace in this country. The great Cambria Iron and Steel 
orks and the Gautier Steel (Wire) Works—which was a 
department only of the Cambria Company’s works—are a 


wreck. They made the town possible, and their physical 
ruin goes far to explain what is meant by reference to 
them in this letter. Rails and structural iron are 
active, based on the seasonable building “ boom,” but with 
the exception of a good demand for iron ore, practi- 
cally no other departments of the iron or steel indus- 
tries can be reported as doing well. Anthracite coal has 
been again advanced arbitrarily, although neither the } 
demand nor the season justifies such a course. ‘The mining 
and transportation companies evidently think that the 
normal demand for coal has increased to such an extent 
that any augmentation of the price will be met by 
the consumer. Whether that is true or not is very 
doubtful. The present time is too early for putting in 
winter supplies, so far as the consumer is concerned. And; 
as a matter of fact, ;many of the larger jobbers as well as 
miners have been selling at a rate under the schedule, 
which simply emphasizes the point made as to the prema-) 
ture nature of the advances. Petroleum is dull, and not | 
inclined to advance. ‘The speculative interest is slack, and 
the late contraction of stocks has not produced any effect 
on the market. As a matter of fact, the petroleum: 
exchange has not seen many of the outside public within 
the past week. People seem to have imbibed the notion 
that petroleum isa dangerous thing to play with, specu- 
latively, and have, therefore, let the product severely 
alone. ‘The cotton market is attracting a good deal of 
attention. Prices are quite firm, at 114d per pound for | 
speculative contracts. But if anyone wants actual cotton, 
even contract grade, a special price is made, and if a really | 
good sample of cotton is wanted, the holder wants his own 
price, and is not particular whether anyone takes the cotton 
or not. The aggregate quantity of cotton in sight is 
about 6,771,000 bales, with three months yet to be heard | 
from. During the corresponding three months in 1888 
the total quantity of cotton coming forward was about 
300,000 bales. But the significance of the existing situa- 
tion is found in the fact that receipts at ports each week 
at the present time amount to only about one-third of what 
they did one year ago. Bets have been freely made in the 
Cotton Exchange at New York that the cotton crop 
(domestic) will not exceed 6,900,000 bales, which means 
that only 129,000 more bales are expected prior to 
September Ist. The August receipts now are always 
all of new crop cotton. Years ago they were not. 
From September Ist to September Ist the receipts from 
plantations were of current year crop. With improved 
transportation facilities, the cotton crop year has been 
pushed back from September Ist to August Ist, so that now 
a backward cotton year with small crop receipts in August 
may make a shorter crop than a forward cotton year with 
heavy August receipts when the actual cotton crop in each 
year is supposed to be practically the same. ‘The impression 
is that there is very little cotton now back on planta- 
tions or at interior towns, and that, owing to rains and 
drought at various portions of the cotton belt, | the 
August receipts will not be heavy. From this it 1s 
inferred that 6,900,000 bales promises to be an outside, 
total for the probable cotton crop of 1888-9. ‘There are 
bulls on the Cotton Exchange who go so far as to claim that 
the present rate of consumption of stocks of cotton m the 
United Kingdom, in view of the alleged short supplies in the 
United States, owing to recent ““over-exportation,” indicates 
that English spinners are likely to find themselves cramped 
for supplies, and may have to pay fancy prices. 

he share market has, of course, been affected by the 
abolition of the “ticker” service on the part of the New 
York Stock Exchange, as well as by the blow at the rail-, 
road, lumber, iron, and coal industries of Pennsylvania by | 
floods and washouts. ‘The Cambria Iron and Steel Works 
have sustained a terrible loss, and the Pennsylvania Rail- 
way Company likewise—various authorities placing the 
probable loss of the latter at from $3,500,000 to 
$10,000,000. There has been an active bull clique at 
work, and a number of specialities have been firmly held 
‘n the face of all depressing influencies. The North- 
Western railway rate war now promises to extend rather 
than otherwise. Railways in Missouri have been asked 
by the State Railway Commission to reduce freight rates, 
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months’ business shows, after payment of dividend, a itt | 
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of nearly $1,000,000. These items may not be character- 
istic of the railway situation in general, but they are not 
encouraging as to the near future. : 
The New York Stock Exchange refuses to permit 
|the Electric Quotations Companies to continue to col- 
lect and transmit its prices for shares in order, as alleged, 
to crush the “bucket-shops” which have really “lived 

on the tickers, and secondly, in order to shut off as 
much business as possible from its now rather noticeable 
rival, the Consolidated Stock and Petroleum Exchange. 
Notwithstanding that the tickers are idle, the Consoli- 
dated Exchange continues to get quotations as well as 
to “make them.” The bucket-shops were deserted for a 
few days, but recently have been at work again. The 
action of the Exchange has caused a great deal of com- 
plaint from the public, which had grown to rely on this 
method of keeping abreast of financ’al news and opera- 
tions. It is now stated that some arrangement—whatever 
it may be—will soon be made by the Stock Exchange, 
in order to supply its members and their customers 
with a more efficient news service than that of the 
numerous messenger boys, as now provided. Perhaps the 
Exchange merely wanted to make a new and exclusive 
contract with one of the ticker companies. 





GERMANY 


(FROM OUR OWN CORRESPONDENT. ) 
BERLIN, June 11. 
The position of the money market and the unfavourable 
tendency of the foreign exchanges are the subject of 
During the past week the 
private discount rate in the open market has risen from 


the banks and bankers shows a distinct decline. Money is 
not nearly so abundant as a couple of weeks ago, although, 
on the other hand, there can be as yet no talk of an 
approaching scarcity, or anything of the kind. ‘The 
unfavourable turn in the foreign exchanges is clearly shown 
by the rise of exchange in Holland, Paris, and London. 
The quotations were at the close of the first week of 
June:— 


Ho'land. Paris. London. 

Marks. Marks. Marks. 
RR contd wee ee 169°35_....... 81°30 20455 
a eee 168'85 ..... 80°65 20°385 


The gold points (at which gold can eventually be taken 
from Berlin) are :— 








Holland. Paris. London. 
Marks. Marks. Marks. 
EES OR Renee peer ETT cde cbiviwivcksvive 20°50 


The chance of a gold efflux to Paris and London seems near 
enough, considering that gold exports to London might 
take place at about 20°49. 

a the past week the stock markets were 
unsettled, evidently wanting in vigour, and open to a 
number of discouraging agencies. Saturday was about 
the only day when a brighter view was afforded, but this 
was merely owing to a number of purchases made by 
speculators, who prepared to meet their engagements. The 
political comments are not at all as reassurir g as might be 
wished for. It is, however, almost impossible to discern 
whether the bulk of the operators deal actually because of 
the possibility of unwelcome political events on the 
European stage, or whether they are merely in want of a 
pretext to explain the present lull io transactions. The 
journey of the Emperor William to England in July or 





continuance of peace. With less reassuring accents the 
expected visits of the Austrian Emperor and of Czar 
Alexander are spoken of, it being alleged that 
details in regard to the dispositions of both morarel.s 
are still wanting. ‘This view is not in consonance with 
the general assumption that Emperor Francis Joseph will 
come to Berlin in August. It is necessary to refer 
to these items, because they are the subject of some com- 
ment. ‘The intense heat which has now reigned for weeks, 
and which was only to-day interrupted by a heavy rain- 
fall and a clouded sky, has also contributed towards the 








August is evidently regarded as an incident purporting a! 


mn 


prices for cereals rose rapidly. Reports about the cro 
in Southern Russia, and even in Hungary, created dis- 
couraging impressions, which, fortunately, were soon after- 
wards corrected and counterbalanced by brighter reports 
from Hungary. Another cause of the decline in the stock 
market is the fact, which it was easy to observe during the 
last monthly settlement, that a great many Aausse opera- 
tions were carried on by weak parties. It is true that the 
olicy of the money-lenders has cut down their number; 
But the withdrawal of many weak parties from the market 
never fails to create a certain vacuum. It is oftentimes 
just the bulk of the small operators, who are most efficient 
in advancing prices, because they go in most inconsiderately 
for a premium as long as there appears to be any chance 
of success. 
Russian rouble notes suffered rather a heavy decline, 
owing partly to political rumours of anything but a_peace- 
ful tinge, so warlike indeed, that a semi-official denial 
was opposed to them in St Petersburg. It is obvious that 
the feeling of the larger number of newspapers in this 
country is not only unfriendly, but very often inimical to 
Russia, and this feature deserves the more at‘ention, since 
it is quite spontaneous, and not at all artificial, as 
was the Press campaign against Russian finances two 
years ago. It is not unnatural that such political or semi- 
political controversies influence public opinion, and at last 
cast their shadows over the stock market. It is not 
impossible that during the course of the summer these 
controversies may become accentuated. A more legitimate 
caus? of the decline in rouble notes is the prospect, which 
has often been referred to during the last ten days, ofa 
falling-off in Russian exports, owing to the damages which 
the heat is supposed to have inflicted on the Russian crops. 
Germany imports from Russia large and increasing 
amounts of cereals, whereas her exports to Russia are 
steadily declining. The cereals which come from Russia 
through the Dutch ports and up the Rhine are not included 
in the following amounts ; yet they are very important. 


German Imports 


German Exports 
from Russia, 


to Russia, 


Marks. Marks. 
eee een SER ZTIDOO — ..ccee... 131,510,000 
I i oe ene 264,411,000 ......... 147,813,000 
pee taeite 344,531,000 ......... 150,874,000 
URS a eae 413,791,000 ......... 169,361,000 


The imports of Russian cereals amounted in 1888 to 
147,719 tons wheat; 467,061 tons rye; 135,757 tons 
oats ; 118,185 tons barley. During the first four months 
of this current year Germany imported 82,490 tons of 
foreign cereals, of which 49,100 tons were of Russian origin. 

Bank shares have heen quiet throughout the whole 
week, and have recovered only in a very few cases. Indus- 
trial shares have been unsteady and declining ; in some cases 
the decline amounting to 9 per cent. Some sensation was 
caused by the report that the German Empire or the 
Prussian Government—it was not stated Bren or both— 
intended to issue a new loan at the rate of 3 per cent. 
It is not easy to ascertain the character of the report, 
because there are two almost equally strong opinions repre- 
sented im the Government. One party advocates the 
issue of 3 per Cents., on fiscal and financial grounds, and 
the other party opposes it, on economical, social, and 
political grounds. The issue of a 3 per cent. loan would 
undoubtedly induce many holders of 44 and 4 per cent. 
loans to realise, because the chances of a conversion are 
becoming greater. Austrian and American preferr 


bonds have been rather firm. Russian loans and bonds 
have declined. 


The receipts of the German railroads during the month 
of April are officially recorded as follows :— 








spreading of unsatisfactory views. Fears have been 


In that case, Englisl rj ‘ not onl 
expressed that the crops would suffer consi derably, and ! glish coal will have a good chance, nly 





April, Increase over 
1889. April, 1888. 
Marks. Marks. 
ee be ok |) ren 1,566,728 
adil le a 45,217,390 |........ 3,238,328 
Other receipts ............... 2,900,802 ......... 566.062 
| 65,575,906 ..sese- 5,371,118 
Reports from the Rhenish-Westphalian coal districts 
state that a considerable advance in coal prices is imminent. 








along the German coasts, but also deep in the interior, 
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if the English coal exporters make efficient and, above all 
timely arrangements. It might be worth their while to 
attempt to establish connections with Cologne, Mannheim 
and even in the seats of the Rhenish - Westphalian 
industries. 

The iron and steel trades appear to have got over the 
effects of the colliers’ strikes. They have resumed business 
in all departments, and are now doing very well in the 
domestic market. ‘Iheir export trade, with some exceptions, 
is, however, paralysed. 

To-day’s Stock Exchange was unsettled, although 
Russian Funds and bonds were somewhat firmer than last 
week, Private discount rose to 2} per cent., and the 
chances are that it will continue to rise. Political pre- 
occupations have not yet vanished, and the position is. 
altogether one that may be called uneasy. 








AUSTRIA. 
(FROM OUR SPECIAL CORRESPONDENT. ) 


Vienna, June 10. 

Hungary's second conversion operation is successfully 
finished, and the new Finance Minister is enjoying this 
fact with the conviction that the deficit will be abolished 
during the present year. ‘I'he abolition of the forced paper 
—— may follow. During the past two months the - 
garian Finance Minister has succeeded in converting 500 
million florins of debt, which operation was accomplished 
without the least disturbance to the money or stock 
markets. 

The great project of the reform of the passenger tariff 
of the Hungarian State Railways is on the point of being 
realised. About 12 years ago a German engineer, Herr 
Perrot, published a paper, in which he proposed to intro- 
duce the system of postage stamps in the railway tratlic 
for passengers. He suggested that several zones might be 
created, for which a triple tariff should be fixed at a very 
low rate, in the hope that the passenger traffic would 
be greatly increased by such a reduction of fares. 
Only a year ago a certain Herr Engel renewed this pro- 
posal, and now the new Hungarian Minister of Communi- 
cation, M. Baross, has elaborated a Bill, with the view of 
introducing this system into the administration of the 
Hungarian State Railways. As a rule, the tariffs of the 
Austrian and Hungarian railways for the conveyance of 
a gi are very high, much higher than in Germany, 
‘rance, and England. But M. Baross now intends to 
take a very radical step. A reduction of 50 per cent. in 
general is to be made, and all rates are to be calculated 
in zones, with Budapest for a centre, so that only one 
rate is proposed for all journeys from Budapest to the 
frontier. For journeys from the provinces through Buda- 
pest to further points, as, for instance, Vienna, a double 
rate is tobe paid. For a journey of more than 225 kilo- 
metres the highest fare to be paid is 4fl for the third, and 
6fi for the first-class, whereas hitherto a first-class ticket 
from Budapest to Agram has cost 22f1 70kr, and from 
Budapest to Fiume 37fl 10kr. For short distances a 
reduction of 40 per cent. is to be made for ordinary trains. 
For express trains the tariffis to be 20 per cent. higher. 
This reform is to be introduced from the 1st of August. 

The beginning of the mining works on the Lower Danube 
for the correction of the Iron Gate, which it had been 





expected would not be made until the month of September, 
seems now likely to take place at a much earlier date, | 
power during the next two or three weeks. ‘The | 
{ungarian Government has availed itself of the help of 
military engineers, who will blow up the reefs in the 
Danube with dynamite after a new system. 

A great sensation has teen caus.d by the unexpected 
sequestration of the Servian Railways by the Government, 
without any hint as to the kind er amount of indemnity to 
be given to the managing company. ‘I'he managing society 
is a joint-stock company, which has its domicile at Paris, 
and works with a capital of 8 million florins. ‘The contract 
has still 20 years to ran. Nowthe Government has taken the 
rolling-stock without anything being said as to the manner 
in which expropriation is intended to be effected. The 
creditors have asked for the intervention of the French 





Government. 


The Administration of Bosnia and Herzegovina is; 
making great efforts to promote the cultivation of vines 
and tobacco. The latter province produces already an} 
excellent tobacco, which is competing with the 
Turkish sorts. ' 

The prospects of the corn and wine crops are excellent, 
chiefly in Hungary. Thus far, the spread of the: 
phylloxera is not destroying the good results of very fine; 
weather. : 

_ The strikes in Bohemia are now at an end. They con-' 
tinue only in the coal mines of the districts of Pilsen and; 
Mies. A deputation of miners from the latter district: 
was received by the Minister of Commerce a few days ago,, 


and experienced a rather cool reception, as the Minister, 


declared that the Government would not look at their; 
grievances until they had recommenced work. 
A provisional committee for the construction of a canal 
from the Danube to the Oder, in order to reduce the price’ 
of Silesian coals in Vienna, has informed the Chief 
Magistrate of Vienna that a central committee of Austrian, 
Russian, and Hungarian members is to be constituted, 
with its domicile at Vienna. 





Correspondence: 





! 


BI-METALLISM. 
TO THE EDITOR OF THE ECONOMIST. 

Sir,—In your article on “ Bi-metallist Fallacies” last’ 
week, you assume that the trade “ depression” which the 
Royal Commission of 1885 reported to have existed over: 
the world since 1873 has passed away. ‘The special pecu- 
liarity of that “depression,” it will be remembered, was: 
defined by the Commissioners to be “a diminution, and in! 
some cases an absence, of profit, with a corresponding: 
diminution of employment for the labouring classes.” 
appeal to your own columns for evidence that in the 
cotton trade, at any rate, this state of things still exists.: 
You report that “The condition of the cotton goods manu-: 
facturing industry shows no sign of improvement in point: 
of margin between cotton and cloth and yarn and cloth,’ 
The heavy goods trade, such as T’cloths and drills, is still 
depressed. Most of the looms in Rossendale, Rochdale; 
and Todmorden are working only about four days a week. 
vbiasiahs In an average Oldham spinning mill it is found 
that at to-day’s prices of cotton and cop twist there is little 
more than change for a shilling......... The worst feature of 
yarns is the prolonged absence of important business 
coming round from the markets of the Kast.” Again, in 
your Manchester report you say: ‘The dulness in the Man- 
chester trade reported for sometime past has been unchanged, 
and the current sales, taken altogether, continue mueh 
below an average amount. ‘here is nothing encouragin 
to be said of to-day’s market. Manufacturers have redu 
quotations to the lowest limits, and as orders expire, prefer 
stopping machinery rather than accept anything below the 
rates now current.” | 

In tace of your own reports, is it not rather courageous, 
not to say fallacious (to use the word you apply to bi- 
metallist arguments) for you to proclaim in your article, 
without qualification, that “ trade is expanding, wages are 
rising, and our working classes are fully employed and 
enjoying probably as great a command of the necessaries 
and comforts of life as they have ever done ? 

But even if it were so, what would this prove? It would 
only once more prove the bi-metallic case. We say, if the 
value of silver will, or can be made to, remain tolerably 
steady in relation to gold, it would assist towards better 
times. ‘The price of silver has been comparatively pe 
for some time. Hence some improvement in trade, 
some mitigation of the “ depression,” which means 
“absence of profit.” But silver is again falling, and 
apprehensions of a further fall are having their effect on 
the markets. ae Pasay 

It cannot be too often insisted upon that it 1s mainly in 
the progress of a fall, and for some time afterwards, till 
some adjustments have taken place, that the heaviest 
losses occur. The “reduction of rent” and the cutting 


down of the “labour bill,” and the diminished cost of 
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uction, which you seem to think amply compensate 
were ee wer and the cotton manufacturer for the fall 
in price of the commodities they produce, do not occur 
simultaneously with, but long after the fall. Meantime, 
the producer may be, and often is, ruined. In any case, 
he is weighted with a millstone of debt round his neck, 
from which he seldom recovers. ; 

To show how this is not fiction, but fact, I append, if 
you will be good enough to insert it, a table, showing in 
one business what is occurring more or less in all during 
a fall in prices :-— 


Cost of 
Year. Selling Value. Production. 
DEEP - suchtagesseuewrenrentecantnigies ag) epee 56 
DN “Geikaprapedcpccherundbesncbegnieds _, REALE 55 
SE Seid hin ndboviss debabittntaaecncutbbeln a 56 
BED ..ocsedntensenanenimecesnavoponscon fern ee 60 
SID: cxiarsbdeteeucndvirmnemdabaneties | Ee peereees 63 
SEE: scnanscsucovgrcemepvieenntiasesins TT. ancharceeneeny 63 
EE Ki tebbdbiwes govensccesvapbsasbsobins DD . decemnctonebers 66 
BEE vcesbcblsctsovsssccdetmepersme sucess ee oe 64 
MD. Seo vsnedchecintmsgonertinstnore ee OD. spernciquindnans ted 
| Ree ee ee 65 
ED -aunknsphtinineviankaentanmipessesns eee 66 
Oe TENS Se EA TOES 66 
SD ninsthicdnirnibieeen eeavhennpaente ae 86 
BEET. cnccecsevsccovsrvensamvnapdess unwens Gee aucvnietens 94 
— ,, ee: _ eee 99 
UND cence: consnstintpibisdenthuntadies a re 100 


It will thus be seen that on an average it takes three years 
before a fall in price reaches the cost of production so as 
to compensate for the fall in price of the commodity pro- 
duced, which takes place in the wholesale market imme- 
diately upon any sufticient cause to depress prices being in 
operation. 

It is very easy to say that “it is upon the Indian 
importer that the greater portion of the loss has fallen.” 
But I have never heard any Indian importer put forward 
this view. 

The annexed table, taken from the appendix to Mr 
Barbour’s note in the final report of the Commission on 
Gold and Silver, shows that the Economist’s index numbers, 
that is, the gold prices of commodities, follow almost abso- 
lutely the variations in the price of silver. Indeed, so 
wonderfully close is the correspondence, and so associated 
is good trade with the steadiness of silver in relation to 
gold, that I wish to draw attention to the years 1880-83, 
when a slight rise (not much more than a temporary 
steadiness) in the gold price of silver occurred. In those 
three years it will be noticed that the Economist's index 
numbers responded to the course of silver, rising from 74°6 
in 1879 to 85’8 in 1880, to 80°5 in 1881, to 82°8 in 1882, to 
79°8 in 1883, and back to 74°6 in 1884; corresponding 
roughly but substantially with the rise in silver from 84 in 
1879 to 87°7 in 1880, to 85°8 in 1881, to 86°8 in 1882, and 
back to 84 in 1883. But this is not all. Asa proof of 
the connection between better trade and a steadiness in 
the gold price of silver, and, as a consequence, in gold 
prices, let me quote a remarkable sentence from the 
“Summary of the State of Trade from 1873 to 1885,” drawn 
up by the Commission on the Depression of Trade (Final 
Report, par. 27):—‘‘The depression above referred to 
dates from about the year 1875, and, with the exception 
of a short period of prosperity enjoyed by certain branches 
of trade in the year 1880 to 1883, it has proceeded with 
tolerable uniformity, and has affected the trade and 
industry of the country generally.” 

If this juxtaposition of facts does not prove cause and 
effect, at any rate it reveals something very like it.—Yours 
very faithfully, W. H. Hovtpsworru. 

35 Grosvenor place, 8. W. 

[The existence of depression in some branches of the 
cotton trade is not at all inconsistent with our statement 
that the trade of the country, as a whole, has distinctly 
improved, and is still improving. We do not know whether 
Mr Houldsworth means to convey that from 1873 till now, 
with the exception of the three years 1883, 1884, and 1885, 
our manufacturers have been continuously selling their 
products at less, and often at very much less, than cost 
price. If he does, the statement is demonstrably 


| erroneous ; if he does not, what is the use of his special 


example? It is a pity, when Mr Houldsworth was com- 
paring the variations in our index number with the 
movements in the price of silver, he did not carry the 














comparisons down to a more recent date. Here are the 
figuses for the years 1884-8 :— 


1888. — sea a 1884, 
Price of silver...... 42id ... 448d ... sid .-. 508d 
Index number ... 2187 ... 2230 ... 2059 ... 2023 ... 2078 


There is certainly no harmony of movement here, and Mr 
Houldsworth’s argument, based upon a casual coincidence 
in certain selected years, falls to the ground.—Ep. Econ. ] 





TO THE BDITOR OF, THE BCONOMIST. 

Sir,—The debate in the House of Commons on the 
above subject on the 4th inst. was fairly entitled to the 
notice it has received in the Press, both daily and weekly, 

In your last issue, in dealing with the “case of the 
cotton manufacturer,” you say, “the exporter has raised 
his silver price for cotton goods to an extent that pretty 
fully compensates him for the decline in the value of the 
metal.” 

If you or any of your correspondents could give satis- 
factory proof of this from actual sales at silver prices of 
goods bearing well-known trade marks by repute, such 
as “ Culvert’s Shirtings and (or) Pepperell Drills,” together 
with the rates of exchange, it would sweep away what is 
believed to be one of the present necessities of bi-metallism, 
and to that extent check its growth in Lancashire, a growth 
whieh, though not rapid, is so steady as to induce the belief 
that it will obliterate all distinction of mere party politics. 

The example you give of 8jlb shirtings taken from the 
Government of India’s financial statement of averages, to 
show the proportion of the loss on exchange which is borne 
by the Indian importer, is too general, as their goods va 
widely in quality, and the quantities of each are not equal. 
What is wanted is specific and not average price, for at 
this stage of the controversy men here are asking for well- 
authenticated facts, and they decline to accept unsupported 
or insufficiently supported statements, no matter by whom 
made.—Yours truly, Isaac Hoye. 

Manchester, June 11, 1889. 





NEW LOANS AND NEW COMPANIES. 


The new issues of the current year, exclusive of vendors’ 
shares, &c., have been as follows :— 
First 





Capital Payment Further 
Applications. Thereon. Liability. 
£ £ 4 
Amount previously subscribed............ 95,481,476 
Issues of the week— 
City of Sydney 4 per Cent. Loan for 
£35,000 at 104 per cent................... cS ee ee 10,150 
Cordova and North-Western Railway 
(L.), £10 shares .........cc.0..00000....-- 350,000 ...... 70,000... 280,000 
Elmore’s Foreign and Colonial Patent 
Copper Depositing (L) ................. 70,500 ..... ke 42,500 
Indianapolis Cabinet Company (L.), £5 
EN EE ER OM 100,000 ...... 40,000 ...... 60,000 
Ditto 6 per cent. Debentures.......... . 60,000 ...... 200 ...... ,000 
International Financial Society (L,), 4 
r. Cent. Debenture stock ............ 200,000 ...... 40,000 ...... 160,000 
Leeds Fireclay Co. (L.), £10 Pref.shares 400,000 ...... 80,000 __...... ,000 
Lankat Maatschappy ‘L.), £1 shares ... 45,000 ...... if 27,500 
New Rhyl (L.), £10 shares ..... ............ 70,000 ...... 14,000 56,000 
Omnium Investment (L),4 % Debenture 
# stock for £100,000, at LOL ...... cece cee eee 101,000 ...... 5,000... 96,000 
Welsh Whisky Distillery (L.) ............... FOOD © cn. 00 Te 89,820 
Se 1,522,700 
Total subscribed to date in— Total subscribed for year— 
£ 
A ee Re BRE BNI ccc: sc:secocscesoonsesonnese 160,149,000 
SE SE RE oe dd. eres + 98,066,000 
i eabAsinnpreienssibnnsbbeeceus FED | acts cucchaniaens vessecdiveen 101,074,008 
IS liesibdeicasditpetabeectes 57,430,000 | 1885.........cccccceeseeseseeeeee 77,978,000 
ET es ell ee 37,300,000 | ee ere er 109,031,000 


We have received the following prospectuses :— 


City of Sydney 4 per Cent. Debentures.—The Union 
Bank of Australia (L.) invite tenders for £35,000, mn 
4 per cent. debentures, at the minimum price of 105 per 
cent. The principal is repayable at par on January Ist, 
1912, at the Union Bank of Australia. The proceeds of 
the present loan are, it is stated, to replace debentures for 
the same amount which fall due on July Ist, 1889, beimg 
the first portion to mature of £100,000 issued under the 
designation of “ City Fund.” ‘Tenders will be received not 
later than one o'clock p.m. on Monday, June 17. 

Cordova and North-Western Railway (L.).—Messrs 
Morton, Rose, and Co. offer for subscription 35,000 
ordinary £10 shares of the above company. ‘I'he company 
is stated to be entitled toa guarantee from the Govern- 
ment of the province of Cordova, commencing from the 
opening of the sections to traffic and continuing fer 55 
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years from the opening of the whole railway at the rate 
of 6 per cent. per annum upon $37,900 gold per kilométre 
of main line, including lands, and $35,900 gold per kilo- 
métre of sidings, equal on the aslceatad length, at 
exchange of $5°04, to £78,672 per annum. It is intended 
to create 5 per cent. debentures, repayable by the 
year 1943, for an amount not exceeding £1,057,067. The 
company has been formed to acquire a concession granted 
by the Provincial Government of Cordova, in the Argen- 
tine Republic, to Messrs 0. Bemberg and Co. for the 
construction of a line of railway commencing at the City 
of Cordova, and running to Cruz del Eje, a station on the 
line now being constructed from Dean Funes to Chilecito 
by the National Government. 

Indianapolis Cabinet Company (L.).—Capital, £100,000, 
divided into 8 per cent. £5 cumulative preference shares, 
and £5 ordinary shares; also £50,000 in 6 per cent. 
debentures. ‘The company has been formed to acquire the 
business now being carried on under the name of the 
Indianapolis Cabinet Company, whose extensive desk 
and cabinet manufactory is situated at Indianapolis, 
in the United States. The freehold property of the 
vendors, consisting of about 43 acres, together with the 
extensive buildings, the plant, Xc., will be acquired by the 
company, free from all incumbrances, for the sum of 
£85,000, of which £40,000 is payable in cash, and £45,000 
in fully paid-up ordinary shares, or cash, or in cash, deben- 
tures, preference and ordinary shares, at the option of the 
directors, and in such proportion as they shall think fit. In 
addition to the above, the general stores, stock of timber, 
goods in process of manufacture, and of finished goods or 
stock-in-trade (amounting on Ist of January, 1889, to 
£26,640), will be taken over and paid for by this company 
at the value at which they stand on a date conveniently 
near to that of completion of the purchase. 


International Financial Society (L.) 4 per Cent. Deben- 
ture Stock.—'The directors are prepared to receive appli- 
cations at par for £200,000 of the above stock. The stock 
may be redeemed by the society at par on and after 
January Ist, 1910, and the society reserves the option of 
redemption before that date (but not sooner that January 
Ist, 1895), at £105 per cent., subject in either case to six 
months’ previous notice being given. 

Leeds Fireclay Company (L.).—Capital, £1,000,000, 
viz., £600,000 in 6 per cent. £10 preference shares, and 
£400,000 in £10 ordinary shares. The whole of the 
ordinary shares, and 20,000 of the preference shares will be 
allotted as fully paid-up, in part payment for the busi- 
nesses and properties sold. ‘I'he remaining 40,000 of the 
preference shares are now offered for subscription. The 
company has been formed for the purpose of acquiring and 
amalgamating what are said to be six of the oldest and 
best-known fireclay businesses in the Leeds district, viz. : 
Joseph Cliff and Sons, the Burmantofts Company (Limited), 
William Ingham and Sons, the Wortley Fireclay Company, 
Edward Brooke and Sons, and Joseph Brooke and Sons. 
The purchase price has been fixed at £959,980, with 
interest at 5 per cent. on part thereof as from Ist June, 
1889, being the date as from which the company takes the 
profits of the businesses. As stated above, of the above 
sum £200,000 is to be paid in fully-paid preference shares, 
and £400,000 in fully-paid ordinary shares, and a further 
sum is to be accepted in fully-paid preference shares, if 
required by the company. 

New Rhyl (L.).— Capital, £70,000, in £10 shares, which 
are now offered for pi Alsu £20,000, in 6 per 
cent. first mortgage debertures. The company 1s formed 
for the purpose of extending the seaside place of Rhyl 
along the coast towards the east, all extension towards the 
west being prevented by the River Clwyd, which is the 
boundary of the present town on that side. The com- 
pany’s scheme is to acquire the long belt of land, consisting 
of about 174 acres, immediately ‘adjoining the present town 
of Rhyl, and extending about a mile and three-quarters 
along the seashore, to extend the Marine Parade along 
this sea frontage with a carriage drive, and lay out and 
mregere the land for the erection of residences, hotels, and 
shops. 

Goninm Investment Company (L.) 4 per Cent. Debenture 
Stock.—The directors invite applications at 101 per cent. 





country applications. 
elsh i 


£100,000, in £5 shares. 


for £100,000 perpetual 4 per cent. debenture stock, being 

the balance of £250,000 authorised in respect to the 
present paid-up capital. The list will close on Monday, 
the 17th inst., for town, and Tuesday, the 18th inst., for 


Distillery Company (L.).—Capital, 
The company has been formed 
to establish in Wales a distillery for the production of 
whisky of the highest class. It is stated that the con- 
sumption of whisky in Wales is very large, and there is no 
doubt that the article produced in the principality would 
command the patronage of its people. ‘The directors of 
the company are nearly all largely engaged in the whi 
trade, and could alone dispose of the mH 3 of the Poa 
production of the company’s whisky. An advantageous 
site for the erection of the distillery has been secured in 
Merionethshire, with a good supply of suitable water. 











periods of last year :— 





PUBLIC INCOME AND EXPENDITURE. 
Tue following are the receipts on account of revenue 
between April 1 and June 8, 1889, and during the 
week ended June 8, compared with the corresponding 


REVENUE AND OTHER RECEIPTS. 


l ———Recriets—~ | ——-RecriPrs.—~, 
| Estimate | April1, ; April 1, Week | Week 


Year June 8, | June 9, | June 8, | Juned, 


| 1888-89. 


| 

| for the | 1589,to | 1888,to | Ended | Ended 
| 
| 


1889.’ | 1888. 1889. | 1888, 





Balance on Ist April 1889— 
Bank of England 
Bank of Ireland 


oe eeeeeeeee 


REVENUE. 
Customs 
Excise 


Land Tax and House Duty... 
Property and Income Tax ... 
Post Office 
Telegraph Service ............... 
CRO DAD ac osc cesses chi codec 
Interest on Purchase Money 

of Suez Canal Shares, 

Sardinian Loan, &e. ...... 
Miscellaneous ................06. 


4,763,334) 6,631,669) 


5,392,003) 7,647,072! 





*3,021.000 2,736,000 203,000; 212,000 


; rg £ 


$28,669! 1,015,408 











8,703,000 3,708,000) 385,000} 459,000 
4,250,000) 4,152,000 474,000; 445,000 


= 





53500) 535,000 20,000 25,000 
1,910,000, 2,183,000 65,000) 65,000 
1,790,000 1,670,000} 490,000; 410,000 

410,000 300,000) 85,000 nil 

80,000 80,000 nil nil 


| 
| 


747,477 551,369) 102,578) 69,815 





ROPOWIE cicniscccsriinncs 





OTHER RECEIPTS. | 
Advances repaid :— 

DIOR, Gs. cscs ciceviencctieiiwereyease 
Temporary Advances not repaid, for 
DORAGUOT hasiccrssise:  sscsrtocnnvoinnss 
Treasury Bills, more issued than paid off 





£4,173,637 last week, and £3 


"16,476,477 16,005,369} 1,824,578) 1,085,815 


Total, including Balance ......; 22,068,430 23,652,441 


DOGO Sipccsisc pectscnsgencseeesbenuse 26,558,480, 23,772,441 } 


* Exclusive of £109,573 in respect of Prob 
tion Account. 

The expenditure during the same period amounted to 
£16,072,610 as compared with £16,559,570 im the corre- 
sponding period of last year, e 
being £1,822,911. The balances in the Bank of England 
and the Bank of Ireland amount to £4,175,304, as agaist 
,A78,597 a year ago. 





190,000 120,000 


4,300,000 


ate Duty transferred to the Local Taxa- | 


the issues during the week 








communications. 


Communications must be authenticated by the name of the 


writer. 


TO READERS AND CORRESPONDENTS. 
The Editor of the Economist cannot undertake to retur rejected 








The Bankers’ Gazette. 





BANK OF 
An Account pursuant to the Act 


£ 
Notes issued .......+ 38,058,540 





BANK RETURNS AND MONEY MARKET. 


the Week endiny on Wednesday, June 12, 1889. 
ISSUE DEPARTMENT. 





ENGLAND. 
7th and 8th Victoria, cap. 32 for 


£ 
Government debt... 11,015,100 
Other securities...... 5,184,900 
Gold coin & bullion 21,858,540 
Silver bullion ......... 


pict STE: Bet Pet 3 BUI, Cotte: RFR ESCL r 


selec. 














38,058,540 
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772 THE ECONOMIST. [June 15, 1889. — 
BANKING DEPARTMENT inptequited.) 
ss ° Weeks | otal. | Stock Exchange | Congo) Pay Days, |“Pourthe” ot the 
Proprietors’capital... 14,553,000 Government securi- Ending. | 7 | Pay Days | Month, 
OI ki iatencnyeske 3,100,536 | ties...........0++ esses 15,014,994 SEE ROS EE fe 
Public deposits*...... 9,292,575 Other securities ...... 22,166,469 1889 Dec. 13 45,829, jJuly 4) 83,477 [July 4) 3847, 
Other deposits......... 24,556,137 | Notes....:........-0+0+ -. 13,486,415 | yaito Mr 27, 1,861,590, | 28 48,704, Aug. : a 9 18,468, 
Seven-day and other ‘Gold and silver coin 1,025,969 | Apr. 3 — Pamigg ene mt ~ 7 1-~ are 8,846, 
bills evesersoccesscescs 191,599 i 184,623, | 80. 63,047, INov. 2 26,245 Nov.* 21,608, 
ck eee —_- - 89,838, Feb. uM oan, . * 26,106, “ 19,116, 
7 7 813, 7,838, . 
51,663,847 51,693,847 | May 1 eae Mar. 14 52,606, |Jan. 4) 29,669, |Jan. 4) 90,609, 
* Including Exchequer Savings’ Banks, Commissioners of National Debt, and 176,371, | _ 60,479, |Feb, 1 33,223, Feb. ‘| 32,166, 
dividend accounts. 144,131, April 11 5,683, |Mar. 1) 384, 37, . 4) 27,850, 
case de do 
. a . 8 Bs) 090, | y OU, 
Dated June 13, 1889. F. MAY, Chie ane S mi: | 95419 iad 30 60,091, [June 3| 28,991, iene @ 20,501, 
GHT. } 
ateacentiats Total, 1889...| 3,455,375 | 591,004 | 183,168 | 151,290 
The preceding accounts, compared with those of last week | 8117761 | | (45,457 174,708 | 138,463 
exhibit :— Inc.orDec. \ |+ 337,624 | + 45547| 2. [+ 8458). i+ 12,827 } 
Increase. Domes in —. f =1077%|  .. |= SBX) w |= 49K) ww [= OBZ 
£ Gross to 
Circulation (excluding Bank post bills)............+... scien aperessee . 159,290 | in 1888. ...| 6,942,352, | 1,262,465, |... | 332,470, | 272,001, 
a SER eR ee 264,019 Do '87 .... 6,077,097, | (1,145,842, )  w. 297,199, |. | 256,468, 
Other BD © seinen sieraninenianbinieeteecadennnian tai wee: ~ gastos 234 Inc. or Dec. +865,255, | + 106,623, + 35,271, i+ 16,622, 
EE Eee ae 1 Pg ee 1,000,071 in 1888 ..i\2 180% | j= 93% | = 118% | = 61% ! 
Other SCCUrities ..............cseeesereeesseeneesetecensanenseene Taree ova 
— bination ndmniiervesoninabesieebeaben niescanbabsnoudbdanenthe pny — y © The “ Fourth ” fell on Sunday. 
ge SE Rh RE EAA A 5 py sa als Be 1,743 

























































The following is the Manchester Bankers’ Clearing :— 

































































The following shows the amount of the Circulation, Bullion in el Years. a 
both departments, Banking Deposits, Banking Securities, Reserve, £ ie - He 
: “ a : 
and Rate of Discount, for three months ending June 12, 1889 :— Total..... ..... cesseseeseesee 186,472,009 187,288,100 
a Sees Sil ae Fa aoe 8 a nn ee {ncrease in 1887............£9,188,929 = 7°2 percent. 
“: . peat = 1889, 
Gold Securities ear £ £ 
Coi a in from Circulation in ¢= 8 Twenty-two weeks ended June 1 ............ 64,113,598 55,939,000 j 
Date, “01D AN" Abroad, or (excluding |p. ogit, Banking 2== Week ended June 8 .........cccesceeseeseereeeens 3,271,631 .....+20 2,612,047 
|Bullion. out for | Bank Post ,V®P°''* Depart Reserve. |..73 4 ep 20 i 
Export. Bills). | ment. ° oid 67,385,229 ......... 68,542,056 } 
| jne* | Increase in 1£89...............€8,843,173 = 15°1 % 
een SS. A eS eT , ae er ee io ae ‘it The principal items in the latest weekly accounts published by |} 
ar.2 354,57 5, in 23,095,250 (36,399,1! 530,527 15,459,32 2 . P . iated 
27 22,681,659 352,000 in 23,665,540 36,643,812 40,011,062 15,216,119 41 - the leading Continental and the New York os “yes aid 
Apr. 3 22,630,856 492,000 in 24,493,950 36,448,943 40,729,697 14,336,906, 39 — j revious statement and wit 6 corre” 
10 22,616.47 464,000 in| 24°392'890 34°381,437 37,867,304 14.493,580 419 — | COME wed hola «ith the pre 
17 22,351,280 304,000 in| 24,566,585 [34,153,021 88,118,728 18,084,754) 404 24 sponding statement of last year :— 
4 22,287,192, 217,000 in 24,285,135 33,352,894 37,032,133 14,202,357 423 — 
May 1 22,137,745, 307,000 in) 24,661,295 34,877,211 39,099,732 13,€76,450, 39 |— BANK OF FRANCE. 
8 21,891,700 142,000 in) 24,591,175 32,520,736 37,230,135 13,500,525) 403|— q 
15 22,840,075, 788,000 in, 24,571,260 |38,533,156 41,989,314 14,468,815, 373|— para crease || 
22 23,232,396 233,000 in| 24.348,245 |3. S68 38,402,758 15,084,131) 423, — 4 (Com ame L 4 
29 23'933.189 68,000 out! 24,277,900 (35.46 33,194,643 15,160,289, 42) — June13, June 6, June If, sethantes 
June 5 22,636,494 834,000 out 24,731,415 34,397,666 38,145,105 14,105,079 40}, — 1889. 1ssyv. 1388. Last Week. Last Year 
12 22,884,509 432,000 in 24,572,125 33,848,712 37,181,463 14,512,384 423 — = : 
ern ‘ = rt tai ASSETS. £ £ £ & | o 
ee . ; a 5 Coin and bullion—Gold... 43,723,000 42,939,000 44,476,000 + 789,000— 748,000 
i bate is fo — table, affording a comparative view of the se Silver.. $0,908,000 49,906,000, 48,788,000,- 44,000 + 1,074,000 
eturns, the Bank Rate of Discount, th i Government securities .... 14,104,000 14,104,000 14,104,000 wee ose 
Ban ans, , tl e Price of Consols, th, enrages sm " 38'895,000  41°755,006 30,611,000 - 4,860,000 + 6,284,000 
Price of Wheat, and the Leading Exchanges during a period of four LiaBiLiTixs. ‘. g.6s9.000 
rears corresponding with en EEE: 113,017,000 114,354,000) 104,378,000, - 1,337,000 + 8,659, 
y . I £ the present date, as well as ten yeare | Government deposits ..... 5,805,000 5,333,000 8,475,000, + 470,000 - 2,667,000 |) 
back, viz. : Private deposits ............ 20,370,000 19,355,000: 16,039,000) + 1,015,000 + 4,331,000 } 
aR = ir we die IMPERIAL BANK OF GERMANY. ; 
yy mp amarann | a ane Th, June 16, | June 15, | June 13, | June 12, Son es Se —— 
e present week. | 879. 1886. oe | une 7, May 3il, une 7 
7 i 1887 1888. | 1889. — ting iae8.” Teast Week Last Year. 
Circulation (excluding) £ £ 3 £ £ ASssrTs. £ £ £ £ 
Bank post bills) ......... 28,902,380 | 25,549,015 24,436,585 24,033,680 | 24,572,125 | Coin and bullion ............ 47,670,000 47,917,000 50,113,000 - 277,000 - 2,443,000 |), 
Public deposits ............ | 7,700,652 604,004 4,935,879 _5,162'322 | 9'292'575 | Discouncs and advances... , 25,355,000 25,531,000 21,893,000 - 176,000 + 3,462,000 }f 
Other deposits ............! 27,866,7%4 23,210,372 26,954,535 28,292'172 | 94'556.127 LIABILITIES, a 
Government securities... 14,675,635 14,583,435 15,539,907, 16,753,391 15,014,994 Notes in circulation........ 46,582,000, 47,734,000 43,257,000 — 1,202,000 + 3,325,000 ; 
Other securities............ | 19,200,556 20,705,578 18,704,077, 19,097,458 | 22,166,469 | Current accounts............ | 22,715,004 | 22,071,000) 25,262,000 + 644,000 - 2,547,000 |} 
Reserve of notesand coin) 19,620,047 | 11,742,824) 15,445,211 13,455,313 | 14/512.384 | — = * 
Coin and bullion ......... 33,522,427 | 20,541,830 24,131,796 21,288,993 | 22,884,5L9 AUSTRO-HUNGARIAN BANE. 
~~ —— of reserve to} ae Sa! Aeds een, ts seat ceiling 
MIO incsoscsysimneniet 55k % 393 % 48 ¥ 42 25 ¥ June;s, _ May sl, , June 7, 
Bank ra‘e of discount .. 27 ¥ % 27 4 g ' ot a | Inno. | Lond, 1888. Last Week Last Year. 
Price of Consols............ 97ixd 1013xd 101}xd og #981 Assets. £ | £ £ z £ 
Price of silver per oz ...| 52gd 444d | 44d 425.4 42)d Coin and Bullion—Gold...; 5,445,000, 5,445,000} 5,959,000 oe > 514,000 H 
Average price of wheat...| 41s 7d | 31s lld | 858 4d | 81s 8d 2s vd nea Silver..| 15,685,000 15,669,000 14,956,000 + 16,000/+ 729,000 
Exchangeon Paris(short) 25.22} - 27} 25.25--30 | 25.183-233 25.963 - 31} 25.16}- 21 | Discount and advances ..., 18,265,000 18,243,000 17,348,000 + 17 000/+ 917,000 
— Amsterdam (short) 12.0}—1}  12.14--24 | 12.14-2) | 12.14—9}'| 3214-24 LiABILITIES. | | | 
— Hamburg (3 mths) 20.58 20°51-55 | 20.40-54 | 26.48-52 | 20.56-62 | eee 38,835,000 38,248,000 36,944,000 + 87,000/+ 1,391,000 
Clearing-house return ...' 81,489,000 113,143,000 134,603,000 105,575,010 95,919,000 yaa a ; os = a 
lecetlehiad-ieapemdesecrosas Sa RCA RACH ARON ee) Rees NETHERLANDS BANK. 
* N , 9 al —_ 
ew 2? per cents.—Goschens, Junes,, June i,, June, , ; 
, | 1888. | 139. 1888. ‘Last Week| Last Year 
The amount of the “other deposits,” compared with the “other on _—_- (Bt ee eae ae & £ . 
tess —“ - : ‘ nand bullion—Gold..| 5,511,000 5,457,00C, 5,476,000 + 24,000 + J 
securities,” showed in 1879, an excess of £8,666,238 ; in 1886, ; ae Silver...| 6,659,000! 6 .670,000) —8,248,000/- 11,000 - 1,589,000 
an excess of £2,504,794; in 1887, an excess of £8,250,458 ; and in eae? and advances..| 7,750,000, 7,997,000, —6,791,000/- 242,000; 964,000 
‘ : , TABILITIES, 
1888 an excess of £7,194,714. In 1889, there is an excess of | Notes in circulation ...... | 17,188,000, 27 562,000) 16,£92,000|- 374,000)+ 290, 0u0 
£2,389,668. a i aa Ra | 1,609,000 1,496,000' _2.248,000|+ 203,000) 639,000 
P NATIONAL BANK OF BELGIUM. 
In 1886, the money market was extremely quiet and easy. On uM Toon 7 
Ss Jue 6, ay su, une 7, { 
the Stock Exchange there was no feature of importance. ps 1889. Ine, 1888," Last Week Last _ 
a S8RTS. £ } £ £ | 
In 1887, the money market had a firmer tendency, owing to the arm — apintindicentiy 4,270,000 4,151,000, 4,213,000 + Legged + us 
. : SIN dicdeeticheindiad we 2 - 
efflux of gold to Germany and the United States.  Aeneenatian. Segre Becca keeper Sees ¥ 
Ciroulation...........0sce0ue | 18,845,000, 14,410,000/ 14,049,000! - 565,000 - 204,000 
In 1888, the money market had a weak tendency, and the dig- | DOPO8it® ........--sseee 2.918.009) 2.649,000/ 2,326,000) + 269,000 + _ 602,000 
count houses reduced their rates for deposits. On the Stock BANK OF SPAIN. 
Exchange a dull tone prevailed. = aa oar eee rae 
June 8, June 1, June 9, | w | Year 
. . . | 1889. | = 1889, 18388. |Last Week! Last . 
eae following figures from the official returns show the amount bail Acome. £ £ ae ee He 1 343,000 
s and cheques cleared at th ’ Sa . . oin and bullion ............ 12,477,006 12,740,000) 13,820,000 - 263,00C - p 
are eq , € Bankers’ clearing-house since tne Discounts and advances... 39,515,000 39,341,000, 37.251,000 + 174,000) + 2, ; 
beginning of the year. Special days are given separately, together sii Jaasnamine. | 97,000 
with the total increase or . BOUIALION ...00...000scccceee00 29,218,000 28,941,000) 25,551,000 + 277,000 + 3, 
e or decrease to date in each case. Deposits ........................ 16,764,000, 16,912,000! 16,095,000;- 148,00€' + | 
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NEW YORK ASSOCIATED BANKS, 











June 8, ; June 1,| June 9, | 

1889. 1889. 1888. (Last Week) Last Year. 

oe 15,980,000 16,080,000 aT ls x 
Sale ccrionsosesisioraqasverps ,280, .080,000' 17,740,000: - 00! - 000 
Legal tender .......c.ssuecues 8,940,000) 8,930,000! 7'540,000 — ry vanes 
Loans and discounts «... 82,760,000, 82,360,000) 73,200,000'+ 400,000'+ 9,580,000 

IABILITIES. 

Circulation.............ccee 300,000 800,000} 1,480,000... - 680,000 
Net deposits .... .........04 88,060,000) 88,540,000; 79,300,000 - 480,000 +- 8,760,000 
Reserve (Specie & Notes) | 24,220,000, 25,060,000; 25,280,000 - 840,000 - 1,060,000 
MROROEUR sctpcticen sees 22,015,000 22,135,000) 19,825,000, - 120,000 + 2,190,000 
Excess of actual reserve..} 2,205,000, 2,925,000! 5,455,000! — 720,000 - 3,250,000 





Conventins ee man el the Austrian florin at 2s; the Dutch florin 
at ls 8d; an e franc, lire, and peseta at 25 per £1. American currency is 
reduced into English money at 4s per dollar. m ea _ 


Discount and Loan Market.—The money market has been 
very quiet during the past week. Thedemand for loans has 
been small, for although the Stock Exchange settlement 
commenced on Tuesday, but little money was required, and 
borrowers were as usual able to obtain from the banks at 2 
per cent. their ordinary fortnightly advances. In the dis- 
count market business has been slack, but nevertheless rates 
have hardened to a — extent, and the quotation for the 
best three months’ bills is moderately firm at 14 per cent. 
Gold has continued to flow into the Bank from abroad, and 
some further amounts are shortly due; but it is not probable 
that much more will be received. In fact, we are more 
likely to lose gold, for the value of money is lower here than 
abroad, and the continental exchanges are declining. The 
return of the Bank of England shows an increase of £447,000 
in the reserve, owing partly to a contraction of the note 
circulation, and partly to the influx of gold from abroad, 
part of which, however, has gone into circulation. The 
deposits are less, and hence the “ proportion” is nearly 2 per 
cent. higher than last week. In the Government securities 
there is a decrease of 1 million. 


The Bank of England invites tenders on the 17th inst. 
for £3,000,000 Exchequer Bonds, repayable July 5, 1891. 
Interest at £2 15s per cent. per annum will be payable 
by coupon half-yearly, on January 5 and July 5, the first 
coupon being payable on January 5 next. Tenders may 
be for the whole of the issue or for any part, in multiples 
of £500, and must be delivered at the Bank of England 
not later than 1 o’clock on the 17th inst. 


The silver market has remained extremely quiet, and 
prices close rather weak, 


The directors of the Comptoir National d’Escompte de 
Paris, which was duly constituted at the general meeting 
held on the 11th inst., have appointed as manager of the 
London agency Mr H. Duval, for many years the manager 
in London of the Comptoir d’Escompte de Paris. 


Messrs Pixley and Abell supply the following quota- 
tions :— 

Quotations for Bullion.—Gold.—Bar gold, fine, 77s 9d per oz stan- 
dard ; bar gold, containing 20 dwts silver, 77s 10d per oz standard. 

Silver.—Bar silver, fine, 42d per oz standard ; bar silver, con- 
taining 5 gre gold, 423d per oz standard; cake silver, 45d per 
oz; Mexican dollars, 414d per oz (last price nominal); quick- 
silver, £8 15s. 


The India Council have sold the following drafts during 
the week :— 


£ ed 
Wednesday 63,800 in bills on Calcutta at ..............05 
me 33,100 in bills on Bombay at ................. 1 7" ver. areas 
” 46,400 in bills on Madras at..,............000068 . 
» 249,500 in bills on Calcutta at ............000065 \1 43-32 per rupee, 
” 57,200 in bills on Madras at ae about 49 per cent. 





” 3,800 in bills on Calcutta at ae \ 
” 1,000 in bills on Bombay at ... pl 43-32 per rupee. 
” 1,000 in bills on Madras at / 

Thursday 44,200 in bills on Calcutta at ...... .......... 1 43-32 per rupee. 
” 1,200 in bills on Calcutta at ....cecec eee 1 44 per rupee. 


The remittances sold between April 1 and Wednesday 
night amounted to 5,08,49,000 rs, and realised £3,436,061. 
The amount to be allotted next Wednesday will be 
40,00,000 rs. 


We subjoin our usual discount quotations for gd having 


























various periods to run, and a comparison with previous 
weoks, 
——— —<—_. : — a eee 
52 Bank Bills. Trade Bills. * 
° 
&* 8 Months.4 Months, 6 Months.8 Months. 4 Montbs./6 Months 
% eae ar tee ee | % % 
Mar. 22...| 2 of 3 | 2 | 93 Eee te a ry 
29...| of 23 24 2% 3 8s | 38 st] 8 8s 
Apl. 5.18 | 1 14 2 | oo 8] 2% 8 | & 8 
12.|2 2 i 1W| 2 24 | 24 | 9 23 
18...) 1 14 1¢| 2 | 2 | 2 | % 8 
25...| 1 H 1 F | 2 ch) 2 3] 3s 
May 3../1 1} 1 2 | Oh | 2 23] 2 8 
mar) 1} 13 | 2 2h] 2 23) 2 23 
17...,}142) 1% 1 2 | of 9] 23 wh) 2 8 
24...! ii 1g 1p] 1 1} | 3 3 | > =e Bi 
. 31...) 1 18 ly 4 : Aa : . ; 3 
une 7... 4 1 1g 1 1 | 2 | 
“4.1 14 if ' 4 / ag 2 of! 2 2 2 





* These rates range from those current on the very best paper to those paid on 
bills for which Bank rate is usually required. 


The rates allowed on deposits by the joint-stock banks and 
Shuiiees kanmes eneaanaineiens Phe st ‘ 


Private and joint-stock banks at notice...............- .. 1 per cent, 
Discount houses at call ...........ccccccccsecseecesseeee woe 1 per cent. 
Do at seven and fourteen days’ notice ......... 1} per cent. 


The discount quotations current in the chief continental cities are 
as follows :— P 





— 


a 


a a am 











Bank 

Rate saree Rate Market 
Parte .....is 3 Feb. 7, 89,28 | Vienna......... 4 Jan., 23 4014 
Berlin ......... 3 Jan. 31,8932} (Genoa ......... 5 Mar. a 
Hamburg ... 3 24 ‘(St Petersbrg. 6 Sept.,’88) 54 
Frankfort ... 3 FF MR anaiinn 4 
Amsterdam.. 24May 29,85} 14 | Lisbon ......... 5 April ’86] 4 
I russels ...... 3 April, ’89} 2} iCopenhagen.. 3 3 


At other centres the latest recorded quotations are :— 


4 Discounts. Overdraft. 
New York (call money) 24 | Melbourne ...... 7 to8......8 
Ditto (endorsed bills)... 5054 Sydney ......... 7 to8......8 
Calcutta, Bank min. ... 6 Adelaide ........ 7 to8......8 
Bombay, Bank min. ... 6 MORWORL oi. .0 0c. ccctéeescceses ‘ 


The following are the standards for gold points of thefourprincipal 
gold exchanges :— 


Francs. French. 


25.32 p. mille for us. 
25.224— Par. 
26.1 p. mille agnst us 


Marks. German. Dollars. American. 
20.52—5 per mille for us. | 4.89 —6 per mille for us. 
20.43—Par. 4.867—Par. 

20.38—5 p. mille agnst us. | 4.827—8 p. mille agnst us 





The exchanges were yesterday :— 


French “cheque” exchange 25f 18}c,* or 18 per mille against us. 
German short exchange ...... 20m 434pf,or 4 per mille for us. 


New York exchange : 
“Cable transfers ” Bel $4.89} or 54 per mille for us. 


* The Bank of France charges a premium on gold, so that the 
above is not the real exchange. 


FOREIGN RATES OF EXCHANGE ON LONDON. 






































| 
| ILatest| | 
Latest’ Rates of |Latest} Rates of | 
Dates. |Exchange.| U8ance. ‘Dates. Exchange. Usance 
j 
ng pai aearmimers Sse gpl | | ‘ 
oe Jne. 6 %5°184 ‘Cheques Rio Janeiro... Jne 13 274 =. SO dysat 
Amsterdam ..|- 6) ee! Short. | Buenos Ayres May18 47} 474 - 
_ sia i— 6 20°43. | _ DO cecrcesee ‘Jne12 623% a 
Be pisinmesne '- 6 20°36 | 3mos. | Montevideo....May18) 50°60d ba 
Hamburg ...... i= 6 20°35 » | Valparaiso ...|~  ... ies as 
Frankfort ......, - 6 20°45 Short. | Mel urne ... Mar ) | 3p. 8g. 60 dys st 
[Oe i— 6 119°50 re Sydney......... {ie bg | ff 
St. Petersburg -_ ...' bs | 8mos. | Adelaide ...... i | » 
Const’ntinople Mayl!} 11062 | , Calcutta ...... 'Jne 14, 1/4 3-32 telegra 
Genoa, &....... <a wd » | Bombay ...... |- 14 1/4 3-32 | transf'r 
Madrid ......... Mayl1| 25°84 » _|Hong Kong....- 14) 3/0} 4m. age 
New York...... Jne ge 4°87 60dys aa Shanghai...... - * 4/2 Se 
LONDON COURSE OF EXCHANGE, 
| Price Negotiated on Change. 
On. | Usance. | 
June Il. i June 13. 
BD nscacercenvarcesntiacncbancesniaipecnnny Cheques | || 25 163 26 21 
PATS ....ceceeeerseereeeenreeee eq } be ; 2 a 
; 12 
| 12 14 12 2 
2 58 20 62 
/ 2058 20 62 
2068 20 62 
1126 1210 
ANEWEFP oo. .ece-seeeeee a | 25 383 «25 43} 
Petersburg ........0+ = a oe 
Genoa, Naples, &c éd ae ‘a 458 
Madrid, Barcelona, &€.............:00+ bisiee | ath toi 
Lisbon and Oporto..........-sessereeeeeee a | 3 








The Stock Markets.—On the Stock Exchange business 
has been quiet, but owing to realisations by operations for 
the rise prices have declined. Rumours of political difficul- 
ties in the Balkans have also been used to depress prices, but 
although, the position is still unsatisfactory, especially in 
Servia, nothing has recently occurred to cause fresh uneasi- 
ness. At the close of the week, however, the tone 1s some- 
what firmer, and it is not improbable that prices may re-act. 
One department—that for American railway shares—con- 
tinues to show especial strength, and is likely to attract 
attention for some time to ov. At the settlement, which 
began on Tuesday, nothing frésh was disclosed. The volume 
of speculation did not appear large, for contangos generally 
ruled low ; but, of course, its magnitude may be disguised 
by the extent to which stock has been taken up and pawned 
with the banks. 

Consols, &¢.—-The Funds have remained quiet, and prices 
close lower. India Sterling stocks have also declined. 
Bank of England stock has fallen £1. Home, Corporation. 
and Colonial Government issues are unchanged. 
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|- Cuosuve Prices. ~|223 
\Friday.. Sat. | Mon. | Tues. Wed. Thurs. day. 
| . 
Consols tor Money.../101 3101 301 9101 $101 3101 
— 4 pute {1003 Yio } 100g $1003 31003 3 100} 
X% until 1903, i ae j 
%, red. 1923 “los S os g09, 2 39S Pl: 4 
, Fed. 1905 ...... x 98 8 = Osh 94985 94985 9498} Dx]... 
SIZ red. 1908 slid ost S O58 6495, 6 6 954 Ox|- 3 
Kocal Loans 3% Stk./103 35x103 ¢ ™ 103 . $103 = a 2 ia cee 
-Bills, Jn.3 %) 5/ 5/ par 5/p par 5/p par 5, /p}-- 
Kschey.Bila.in.3 per Spar Sip x per Sipper Sipper Sip per St ~ 5 
India 3} % red., 1931108} 3x 108] = 108, 2108} Ye a - i 
Do 3 % red.,1948.../100} 9x 1004 1 3100; 31 100 43] - 
Mt. Bd. of Wrks 34% /111$12x 1114 12 Bag 12 1114 12 101g 12.1035 1 
i i é 
Home Railways—The market has been inactive, and 


prices have tended downwards. The traffic returns issued 
this week showed, on the whole, very satisfactory results, 
despite the wretched weather which prevailed during the 
holidays, but there has been a disposition to realise, and at 
the close a weak tone prevails. The stocks of the 
Southern lines, which have most to lose from bad weather, 
have shown decided weakness, Brighton “A” falling 
2} and South-Eastern “A” 1§ per cent. Chatham 
issues are also lower. The heavy stocks all mark a fall of 
from ? to 1} per cent., North-Eastern being, perhaps, 
especially weak in tone, owing to the rather high contango 
charged in the settlement. Amongst the Scotch issues, 
Caledonian, after being up to 120}, close lower on the week, 
and North British, which mark a gain of $ to § per cent. 
also leave off below their best, both having heen adversely 
affected by the strike of seamen in the Clyde and Tay 
ports. Great Eastern and Great Northern “A” have 
eased off, but Sheffield stocks have risen from 1 to 2 per 
cent., owing to the improved prospects opened up by the 
company’s new Welsh connections and some other of its 
projected extensions. 


The tollowing are the latest closing prices, &c., of the 
leading Ordinary stocks :— 


. Making 
7—Closing Prices.—. Rise up” 
Last Week. To-day. or Fall. Prices. 
NG esue ines ncrsnteniversntssntwnonepinene 1199203 ... 1198 3... - -. 1193 
RI INN si cavenneteveomsesebennscconveren 77 , — i. = i eee 
Grent Mortherh “AM .......:.c2ccccsccosvese 112.13... 11MIN... - = =8§ .. 112 
SOD WORT, 6: csvecccccossscenbeinsocsioente 1603 1... 159 $2. — 14 ... 1604 
Lancashire and Yorkshire.................. de a i OR ee, 
London and Brighton “A” ........ccese0s 1564 § ... 153] 44 - 2} 1553 
London Chatham and Dover............... 275 § ... 67 - § - Be 
Ditto Arbitration Preference ......... 1113 3... 1103 3 a ee 
London and North-Western ............... 184 3... 183 - f ... 1834 
London and South-Western .. ............ 151 2 1504 14 - ¢ 1514 
Manchester, Sheffield,and Lincolnshire 81 3 83 85 + 2 81 
(nes bree ie Se aE 41g 2... 423 3} + 1} 42 
Metropolitan Consolidated.. ............... 90; 3... 894 90 -  } 90 
SIE BINOID an ccnscosien: songerbpenes 684 94... 68s 94 fod 69 
Metropolitan District ............0..s-s:es0 364 3.. 35 — i... 36 
| ae ie a TT 145 4}... 1433 4 - 4... 44 
North British, Ordinary..................... 673 ¢... 58h 32 + 4 584 
a eee 77% 88 ... vst + 4 ... 784 
North-Eastern—Consols ...............0+0008 1743 4 173% H - If ... 174 
Mertha BtaMorGshive .........:0sc000s.cccsees00 118 20 _ ... 118 20 . 118} 
NN Bh cnicans sancmnensénveonsesse 116} 4... 1148 § - lj ... 1153 


RATTWAY TRAFFIC RECEIPTS. 


The traffic receipts on the principal railways of the United 
Kingdom, for the week ending June 9, are subjoined, together 
with the increase or decrease in receipts and the mileage in opera- 
tion as compared with the corresponding week in 1888. The 
Scotch railways are given separately, since their aggregate receipts 
are calculated from the Ist February instead of from Ist J anuary 
as in the case of the English and Irish railways. 


The increase of £187,238 for the week on the English and Irish 
lines is equal to 17°41 per cent., the mileage being 13,791 as com- 
pared with 13,7223 in the corresponding weck of last year, while the 
increase of £7,053 on the Scotch lines is equal to 5-24 per cent., on 
a mileage of 2,161, against 2,157. 

The aggregate totals show on the English and Irish lines an 
increase of £1,061,391, equal to 4°49 per cent., and on the Scotch 


lines an increase of £115,107, equal to 4°65 per cent., as compared 
with the corresponding period of 1888. 


























£ £ 


£ 
Metropolitan .... 298,238)4+ 10,034) 97 














z 
acovesoessanpousnay ae + fe ools soe 7 
Metropolitan District ..... .. ... | - 78 932\+ 1,47 13 
Midland cn nccceeen ene, | 164,301! + 23,282 3,346,157'4160215, 1,206} 1 
North-Eastern w» | 181,130, + 13,795 2,717,904 + 180857, 1,578 | S77, 
North Staffordshire ........ ...... 18,636 + 1,007, 298,013 + 10,156 312 S12 
NOTTS. censencensccncievcese | 46,579, + 6,595, 805,887 + 19,870 418 418 
Inien Lixes aad 
Great Northern.........c| IZ7104+ 692 278,163'+ 12,720, 487 | 4gy 
Great Southern and Western...) 16,024 + 1,602 312,215 + 18,717, 522) S83 
Midland Great Western ......... 10,318 + 1,142 104,994 + 3,191, 432 482 
_ Se 1,262,488 + 187238 24,678,568 +1061391 13,791 | 13,7885 
Scorcu Lixxs. a 
SII viva cotesnctosstesceanines 60,495 + 3,064 1,091,876 + 54,545, 787}, 
Glasgow and South-Western...| 22,112+ $51 407,264 + 8913 3473) 34 
Sa { 59,078) + 3,638 1,044,933 + 49,649 1, 





Total ...........-... | 141,595 4+- 7,053 2,544,073 4-113107, 2.1612 2,157 





Foreign Government Securities,—The market has been 
dull and inactive. Operators for the rise have shown a 
disposition to take profits, and this, combined with some 
unfavourable rumours from the East, has led to a fall in 
prices. In International stocks, Egyptian issues have kept 
steady, but Hungarian Gold Rentes have fallen 14, Italian 3, 
Spanish Fours 4, and Greek bonds 1 to 2 percent. The 
market for South American issues has remained very quiet. 
Peruvian close rather firmer, but Colombian, Honduras, 
and Paraguay mark a slight fall. 


In the better class issues 
there is practically no change. 


Subjoined are the latest closing prices of the more impor- 
tant issues as compared with last week's prices. The making- 
up price at the last settlement are also given for reference 
purposes :— 





“* Making 
7—Closing Prices. —. Rise up” 
Last Week. To-day. or Fall. Prices. 
Egyptian 4 % Unified Debt...............06 mf... HQ. + 4 au 8 
Ditto 5 % Preference .......cccccsccsesese aw 8 ae, 
Ditto 5 % State Domain .................. Se cn, OE te 5m ee ee 
Ditto 4 % Daira Sanieh .............0000 ee: A, Bae eR oe 
oS ae 1033 43... 10364... — 3 .. 106 
Le aor | ee 02373... — 1§ .. 04 
Hungarian 4 % Gold Rente .............+ 873 4%... S6} eo ae 
SN eer ae ee aes 964 2... 963 -. = = 
"| } 2 aE Sua ae ee 
a ieee ere wae... 1 tow ; se 
| Ak a, GE Ee eevee + Dine, Be Ew + nts 5 
ty aera See S nn Ee OD xs no | se 
Russian 5 %, 1873.. . 101 4x... 1003 1 — 4 ... 101 
DT \ Se Sree eee Taree .. = =754 Se 
Turkish, “Tribute Loan” 4} %,1871 ... 933 3... 92 3... - 3 .. 98 
Ditto 5 % Defence...... eee 1003 9... 999 100}... — § ... 100 
SiON CADUNIDREN. - cncqienonnsosispnonnvenntps 16g ¢ Mme @ x ae ae 
Dl EE 163 @ 16; 4 — Fe woe we 
CCIE © FF TOMO hvciccccsseeesescoesees 748 «2 a a Ss. 2 


American and Canadian Railways.— The market has 
continued active, and prices were firm in the earlier part of 
the week, but latterly they have eased off. The Vanderbilt 
stocks, Louisville and Nashville shares, Philadelphia and 
Reading shares,and Denver and Rio Grande issues have im- 
proved, but most other descriptions are lower. In Canadian 
issues, Grand Trunk stocks show a slight loss on the week,but 
the final prices are above the worst, since the traffic return 
which shows a gross increase of £2,530, is rather better than 
had been expected. Canadian Pacific shares have remained 
steady. 


The following are the latest closing prices, &c., of the more 
prominent issues :— 


“ Making 
7—Closing Prices. Rise up” 
Last Week. To-day. or Fall. Prices. 
Central Pacific Shareg.............0..es-css0s ese ow RRB (= oe 
Chicago Mil. & St Paul, Com. Stock... 758 g.. 7495 .. - @ « 7 
Denver and Rio Grande, Ord. Shares... 172184 ... 172182... ... vee 18 
Ditto Preferred Shares ................. 49g Z 50 4... + 49 
Illinois Central Shares ..............c0c0008 119 20 ... 118)1% ... — } - 
Lake Shore and Michigan Sothrn.,Shrs, 108} wo 1O8E 9 . + bo 100: 
Louisville and Nashville,Com. Stock... 72 i 7252. + § ~ 7 
New York Central Shares.................. 110411 1g 2. + - Wl 
New York, L. E.,& Western, Ord. Shrs. 29 3}... 289 9... — i wi § 
Ditto 6 %, Second Consol. Mort. ...... 106 4... 10596h ... — 4 - 106 
N.Y., Ontario, & Western, Reg. Shares 174184 i7jls —% . B 
N.Y. Pennsylvania, & Ohio,7 % 1st Mrt. 334 823 3 — 4. 
Norfolk & Western, Preferred ............ 544 533 4 - 3 .. 56 
Northern Pacific, Preferred 74 - 


Seren teerereees 


% 


Ohio & Mississippi, Ordinary Shares ... 23h 44 .. 234 44 .. w B 
Pennsylvania R. K., 350 Shares i 
i 
5t 








: lia R. R., $50 Shares ......... 55} 52h 3... —- 23 53 
Philadelphia & Reading, 250 Shares ... 23 “i b... + 3 24 
Union Pacific, Shares ..................:0000 al 54... - @ 4 
Wabash, St Louis, &c., Preferred Shrs... 294 803 4... + i 30 

Ditto 6 7%, General Mortgage, Certs... 483 9: 483 2... — ¢ 493 
Canadian Pacific, Shares ...............6.. 578 6573 32?.. — 57 
Grand Trunk of Canada, Ordinary ...... 10} 108g... 1 

Ditto, 4 %, Guaranteed oo... 734 - ae. a 7 

Ditto, First Preference ...............008 69 3 685 4... — 3 

Ditto, Second Preference .,.......... a ee Re. ee 48 

Ditto, Third Preference .............00.+ 253 6h... 25h 2... — § om 

Foreign Railways.—The chief feature has been a sharp 


fall in Mexican (Vera Cruz) stocks, but prices close from 








l ; : Halt-Year’s Aggre- 
[weeks 8 Receipts.| gate Receipts. Miles Open. 
metal Increase mean Increase — 
otal. or otal. or 
) Decr’se. Decr’se. 1680. | 1888. 
ENGLISH Linss. St ET £2 | ¢é 
Great Eastern ... 76,534) + 13,522) 1,434,274 + 40,927) 1,065$, 1,056} 
Great Northern.. 79,266)+ 8,036, 1,685,422) + 70,216) 977 | 961 
Great Western 176,240) + 22,200) 3,363,050) 4125780) 24604) 2,457 
Lancashire and Yor 83,241) + 10,247) 1,740,074) + 36,200) 514 500 
London and Brighton 53,797|+ 39,149) 890,748)+ 41,190, 476 467 
London, © 81,051\4 7 520,813 + 24,388) 1803; 180 
London and North-Western ...| 230,819}+ 40,626 4,513,664|+203391| 1,875}  1,8733 
London and South-Western ...| 70,171) 4 14,680| 1,290,545| +. 40,450) 
Manchester, Sheff. & Linooln.| 51,55i)+ 4,388, 'so2'572|4 53,018, 2874! 287 


2 to 3 per cent. above their worst. Buenos Ayres and 














«bee | ET Ee 


- fer OO FP hw 


— a. on 


ma cr FT oS 


co- =» 








_— 





| 











| sune 15, 1889.] 





THE ECONOMIST. = 





Ensenada stocks close firm, but most other River Plate 
issues are slightly lower. 


Miscellaneous Securities—Dock stocks have declined. 
In Insurance shares, Alliance Marine have fallen 1, and 
Liverpool London and Globe 1, but North British and 
Mercantile have risen 1. Brewery issues have kept steady. 
Nitrate issues have been quiet and dull. Waterworks stocks 
have been in demand at higher prices, but Gas shares show 
little change. Mining shares have been neglected, and 
prices have remained dull. Amongst other issues, Bell’s 
Asbestos, Royal Mail Steam, and London General Omnibus 
share sare all lower. 


Bank Shares.—The market has been very inactive. Anglo- 
Egyptian have risen 2, Bank of British Colombia 4, London 
and South-Western 4, London and Westminster 3, National 
of New Zealand 3, Provincial of Ireland 14, Standard of 
South Africa 4, and Union of London 4; while Bank of 
South Australia, Bank of Tarapaca, and English of the 
River Plate have each fallen 4. 


The following are the latest closing prices, &c., of the more 
important miscellaneous issues : 








; , _ “Making 
7——Closing Prices.—., Rise up” 
Last Week. To-day. or Fall. Prices, 
Anglo-American Telegraph, Ordinary.. 53 4 1. 53 4 a. 1. eee oe 58h 
Bryant and May _ .........sc.rccsssces presses Co a ea 
Hotchkiss’ Ordnance ...... wade $4... 103 a a ee | 
Hudson’s Bay, Shares ..... + 203 1 eel, tanaka 
Imperial Ottoman Bank 1% ll vets Dictenc ee 
Mexican Railway, Ordinary ............... 514 8 488 g.. - @ ... 50 
Ditto, First Preference  ............00c008 2 < eee we Se 127 
Ditto, Second Preference ............... 74 o BBA en 1 
Te TN sos oc aici cacietptnctannsseon a ee eae ee 
South Austrian Railway, Shares . 5 10h # ee: a 10f 
ee are 93 Sere Se 94 


United Telephone .....-scscsscsecocoscscose ce 15416... 14915}x... ... ... ae 


STOCK EXCHANGE COMMITTEE DECISIONS. 


The Committee have appointed the following special settling- 
days :— 

d TuurspAay, JUNE 13. 

Devon and Somerset Railway Company, £433,000 Debenture 
stock A, £430,000 Debenture stock B, £300,000 Debenture 
stock C, 

Fripay, JUNE 14. 

City of Santa Fé, scrip of £257,900 Six per Cent. Sterling 
Debentures. 

Cordoba Central Railway Company, Limited, scrip and paid-up 
scrip of £832,263 Five per Cent. Debenture stock (Central 
Northern section.) 

Imperial Russian £27,685,000 Four per Cent. Conversion loan, 
English scrip. 

South Australian Government, scrip of £550,000 Three-and-a- 
Half per Cent. Inscribed stock. ‘ 

Zafra and Huelva Railway Company, scrip and paid-up scrip of 
56,000 Three per Cent. First Mortgage bonds, Nos. 56,001 to 
112,000. 

TuESDAY, JUNE 18. 

African Gold Share Investment Company, Limited, shares, Nos. 
1 to 249,980. 

Alliance Investment Company, Limited, shares, Nos. 1 to 
100,000. 

Brown, Bayley’s Steel Works, Limited, shares, Nos. 1 to 7, and 
3,301 to 10,000. 

Central Argeatine Railway Company, Limited, new shares, Nos. 
1 to 290,621. -_— 

Elmore’s Patent Copper Depositing Company, Limited, shares, 
Nos. 23,301 to 70,000. 

English Bank of the River Plate, Limited, 25,000 new shares of 
£20 each, Nos. 50,001 to 75,000. 

General Hydraulic Power Company, Limited, 10,000 new shares, 
Nos. 50,001 to 60,000 (quotation deferred). Rinks 

H. Spicer and Co., Limited, Ordinary shares, Nos. 2,501 to 6,706, 
Preference shares, Nos. 2,301 to 7,480, and Five per Cent. Deben- 
tures, Nos. 1 to 58, 64, 201 to 769, 785, and 786 (quotation 
deferred). - 

Indian Government Three per Cent. stock, scrip and stock of 
£3,500,000. : 

Morgan’s Brewery Company, Limited, Preference shares, Nos. 
1,001 to 8,500. a 

South of England Telephone Company, Limited, Ordinary 
shares, Nos. 1 to 2,000, 2,501 to 3,500, and 93,251 to 300,000, and 
Preference shares, Nos. 1 to 20,000. ites s 

West Battery Reef Gold Mining Company, Limited, shares, Nos. 
1 to 80,000 (quotation deferred). —- 

The Committee have also ordered the following securities to be 
quoted in the Official List :— 

African Gold Share Investment Company, Limited, shares, Nos. 
1 to 249,980. 

Alliance Investment Company, Limited, shares, Nos. 1 to 


British Broken Hill Proprietary Company, Limited, vendors’ 
shares, Nos. 1 to 80,000. : 

Bromley Gas Consumers’ Company, further issue of 815 shares, 
Nos. 8,901 to 9,715. 


Brown, Bayley’s Steel Works, L imited 
3.301 to 10.00,” ks, » shares, Nos. 1 to 7, and 
Cassell and Co., Limited, vendors’ shares, Nos. 24,213 to 36,889. 

Catalinas Warehouses and Mole Cuinemonee of any 

£700,000 Five per Cent. M Debentures in lieu of scrip. 
ssa yon Railway Company, Limited, new shares. 

_ City of Buenos Ayres Tramways Limi further 

isaue of 12,000 shares, Nos. 96,001 ae 

ity 0 nta Fé, scrip of £257 Six 
Debentares. Pp ,900 per Cent. Sterling 

ordoba Central Railway Com , Limited, scrip of 
Five per Cent. Debenture fe ( st Mor then pW 

Devon and Somerset Railway Company, £433,000 Debenture 
— — £430,000 Debenture stock B, £300,000 Debenture 
8 de 

Elmore’s Patent Copper Depositing Com Limited, shares, 
Nos. 23,301 to 70,000. at riotae’ scaler Oe : 
aan and Newmarket Railway Company, shares, Nos. 1 to 

English Bank of the River Plate, Limited, 25,000 new shares of 
£20 each, Nos. 50,001 to 75,000. 

Government Stock Investment Company, Limited further issue 
of £100,000 Preferred stock, and £100,000 Deferred stock. 

Great Southern of Spain Railway Company, Limited, £500,000 
Six per Cent. Debentures, in lieu of £344,500 scrip. 

Imperial Russian £27,685,000 Four per Cent. Conversion Loan, 
English scrip. 

Indian Government Three per Cent. st ock, scrip and stock of 
£3,500,000. 

Mexican Central Railway Company, Limited, $48,605,000 Con- 
solidated Mortgage Four per Cent. Gold bonds, Nos. 1 to 48,605, 
$14,582,000 First Consolidated Income Gold bonds, Nos. 1 to 
care $10,221,000 Second Consolidated Income bonds, Nos. 1 to 

Mexican Consolidated External Loan. of 1888, additional 
£3,400,000 Six per Cent. bonds. 

Mexican National Railroad Company, further issue of $200,000 
First Mortgage Six per Cent. Gold bonds, Nos. 10,501 to 10,700, 

Montevido Waterworks Company, Limited, £200,000 Five per 
Cent. First Debenture stock. 

Morgan’s Brewery Company, Limited, Preference shares, Nos. 
1,001 to 8,500. 

Naval Construction and Armamen ts Company, Limited, vendors’ 
shares, Nos. 51,001 to 60,000. 

New Vancouver Coal Mining and Land Company, Limited, 
shares in lieu of those of the Vancouver Coal Mining and Land 
Company, Limited. 

Pernambuco Water Company, £50,000 Six per Cent. Second 
Debenture bonds. 

Railway Share Trust and Agency Company, Limited, A shares, 
Nos. 1 to 50,000, and £235,650 B stock. 

Salt Union, Limited, Ordinary shares, Nos. 88,983 to 200,000, 
Preference shares, Nos. 1 to 93,000, and £950,000 Four-and-a- Half 
per Cent. First Mortgage Debenture stock. 

South Australian Government, scrip of £550,000 (balance of 
loan of £1,317,800) Three-and-a-Half per Cent. Inscribed stock. 

South of England Telephone Company, Limited, Ordinary 
shares, Nos. 1 to 2,000, 2,501 to 3,500, and 93,251 to 300,000 
Preference shares, Nos. 1 to 20,000. : 

Western and Brazilian Telegraph Company, Limited, 1,416 
additional shares, Nos. 90,143 to 91,558. 


MEETINGS. 
The following meetings are to be held during the ensuing week :— 














Company. Class. | Date. | Place and Time. 
| 

Alliance Marine Assurance...'General .......«.... June 19 Bartholomew lane, at 12} 
Bombay Baroda and Central| 

India Railway............000+ General ........000 21'\Cannon Street Hotel, at 1 
City of London Fire Insur....'General ............ | 19|Winchester House, at 1 
Falkland Islands ............ ..\General ......... 17'Gracechurch street, at 
Jokoi Assan TCO ........c0ee GEMELAL vessereeeees| 17\14 St Mary axe, at 12 
Madras Railway ........-0-00-... General .......0...-1 19\Cannon Street Hotel, at 12 
Metropolitan Association for} | fae 

Improvements, &c............ General .......+++ 20/8 Finsbury circus, at 2 
National Reversionary Invest. General ............ 19\63 Old Broad street, at 2 
Nobel Dynamite Trust.........,Ex-General ...... } 20) Winchester House, at 12 
Royal Exchange Assurance General ............ } 19|Royal Exchange, at 12 
Submarine Telegraph ......... Ex-General ...... } 19/Throgmo rton avenue, at 1 
Young's Paraffin Light and | 

Mineral Oil .................. . |General ............! 1 oe 








Aotices and Reports. 


eel 


FOREIGN GOVERNMENT STOCKS, &:. 


MEXICAN DEBT.—It is announved that the Mexican 3 per cent. 
bonds of 1851 and 1885 outstanding, converted and issued by the 
Financial Agency of the Government of Mexico, will be paid off on 
the lst July next at the rate of £40 per cent. (40 per cent.) of 
their nominal value. The coupons of the same bonds due on the 
30th June and Ist July will also be paid at the agency. 


TURKISH DEBT.—The Council of Foreign Bondholders have 
received the pore tel “A ae ener rt —_ 
five indirect contributions for May, 89,587 against 87, 
prere  eenteipendig month last year. Regie and Eastern 
oumelia same.—Missirli.” 
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RAILWAY COMPANIES. 


BENGAL CENTRAL.—The report for the half-year ended December 31 
states that the gross traffic receipts were £26,525, an increase of 
£2,839 as compared with 1887, when the working expenses were 
£16,196, being a decrease of £5.646. The decrease in oe 
expenses is owing in part, it is said, to a reduction under the hea 
of maintenance, in consequence of the restoration works being now 
completed, but chiefly to the reduced —— for working the line 
under the new agreement. The result of the working during the 
half-year is a profit of £10,328, as compared with one of £1,842. 
This profit has, however, according to the contract, to be set off 
against the losses of previous half-years. 


BENGAL-NAGPUR.—The report states that since December 31, 
1888, two calls of £3 and £2 per share respectively have been 
made, one payable on March 29, which will, when paid, complete 
the payment of the share capital. The proprietors’ capital now 
stands as follows :—Stock, £2,995,280; 236 shares, £18 paid, 
£4,248 ; total paid-up capital, £2,999,528, leaving to be received £2 
per share on 236 shares=£472 Since December 31, 1888, a further 
£92,200 has been raised by debentures, completing the sanctioned 
issue of £500,000 at the rate of 3} o cent. per annum. The 
Secretary of State has decided that the funds required to meet the 











capital expenditure during 1889-90 shall be obtained by the issue 
of India stock, and a sum of £800,000 was placed to the credit of 
the company on April 16, while a further £400,000 will be 
placed to their credit on December 16, on which sums the com- 


pany will be charged, with interest, at the rate of 3} per cent. per 
annum, 


BOMBAY BARODA AND CENTRAL INDIA.—The report for the 
half-year ended December 31 states that on the company’s own 
line the gross receipts were £488,389, against £419,945 in 1887 ; 
the expenses being £250,639, against £213,404 ; and the percentage 
of expenses to receipts 51:30, against 50°82. The net earnings of the 
half-year, calculated at 1s 10d exchange, amounted to £237,749, 
which is, however, increased by certain readjustments and the 
collection of outstandings relating to former periods to £241,421, 
or £2 17s per cent. on the capital outlay on the open line, as com 

ed with £206,326, or £2 9s 8d per cent. After providing for 
interest on guaranteed capital wih on advances received from 
Government, and for the contribution to the provident fund for 
1888, the balance remaining represents in Indian currency, 
say, 3,04,234 rs, divisable equally etween the company and the 
Government. The company’s share amounts to 1,52,117 rs, and 
after payment of Indian income tax (16,503 rs, being half the 
amount due in respect of the whole year ot 1888), the available 
balance represents 1,35,614 rs, against 2,158 rs. On the Rajputana- 
Malwa on Cawnpore-Achnera lines the gross earnings amounted 
to 83,35,488 rs, as against 70,66,334 rs, the expenditure being 
43,67,183 rs, or 52°39 per cent. of the gross earnings, as compared 
with 40,18,708 rs, or 56°87 per cent. The combined results for the 
whole of the company’s system (2,125 miles in length, exclusive of 
his Highness the Gaekwar’s lines), show that the net surplus 
remaining after providing for provident fund contributions and 
uncollected earnings (the company’s share being stated after 
deducting Indian income tax) was—company’s share, £27,227, 
against nil. ; Government share, £76,327, against nil. Remittances 
had been received from India amounting to £20,461 The directors 
recommend the distribution of £18,875 in payment of a dividend 
in July of 5s per £100 consolidated stock, making with the 
guaranteed interest a total distribution for the half-year on the 
capital stock of £2 15s per cent., as against £2 11s 6d per cent. in 
July last and £2 18s 6d per cent. in July, 1887. 


EAST ARGENTINE.—The report for 1888 states that the gross 
receipts were £53,805, against £51,567 in 1887,and the working 
expenses £49,187, against £42,715. The guaranteed interest for 
1888, with the profit on working the railway and other items, 
amount together to £68,310. After deducting from this sum the 
interest on the debenture stock and other charges to December 31, 
there remains £47,663, to which is added £118,829 (being the 
balance from last year after payment of the final dividend for 1896), 
making together £166,462. From this amount £15,500 has been 
deducted, pending the settlement of an outstanding account with 
the Government in respect of losses on exchange, leaving £150,962. 
An interim dividend of 3 per cent. in respect af 1887 was paid in 
January, and the directors recommend a further and final dividend 
of 34 per cent., making 64 per cent. for that year. After crediting 
the Government with the profit on working the line for 1888, and 
charging them with the loss incurred in exchange, a balance was 
due from the Government on December 31, 1888 (subject to the 
above £15,500 in suspense account), of £80,952. The accounts for 


the guaranteed interest of 1888 were placed in the hands of the 
Government in April. 


MADRAS.—The report for the half-year ended December 31 states 
that the gross revenue was £391,297, against £366.663 in 1887 ; the 
expenditure being £231,062, as compared with £243,401 ; and the 
net revenue £160,235, against £123,262 in 1887. The increase in 
the receipts under coaching tratlic is £15,276. The total number 
of passengers carried (exclusive of troops and police) was 3,977,753, 
against 3,395,465, an increase of 582,288, or 17°1 per cent. The 
increase in gross receipts from goods traffic was £8,644. The 
tonnage carried, exclusive of railway material and revenue stores, 
was 369,875, against 355,502, an increase of 14,373 tons. 


MANCHESTER SHEFFIELD AND LINCOLNSHIRE.—The total traffic 
receipts of this company’s railways and canals (exclusive of joint 
lines) from January 1 to June 2, 1889, amounted to £740,688, as 
compared with £704,184 from January 1 to June 3. 1888; while 





to make a correct comparison for an equal number of days, the, 
figures for two days should be added to those above shown for - 
1889, which may be estimated at £6,000 for receipts, and £3,009 
for ex penses. - 


OHIO AND MISSISSIPPI.—At a meeting of the preferred share. - 
hol-lers held to-day (Friday) the following resolution was unani- 

mously adopted :—‘“ That the scheme of arrangement recom. 

mended by the Committee and the English Association for the 

settlement of the points in dispute between the preferred and 

common stockholders of the Ohio and Mississippi Railway now 

submitted be approved, and all preferred stockholders are 

earnestly 1ecommended to deposit without delay their shares with 

the London and Westminster Bank, Limited, who will issue Com. 

mittee’s certificates countersigned by the bank.” 


BANKING COMPANIES. 

CENTRAL OF LONDON. —The directors recommend a further issue 
of 6,250 shares, at a premium of £3 per share, to be allotted rate- 
ably among the proprietors. 

LONDON JOINT STOCK.—Lhe Leadenhall street branch of this 
bank, was opened on Wednesday, the 12th inst., at 144 Leadenhall 
street, under the management of Mr W. W. Maycock. 

NEW ORIENTAL CORPORATION.—The report for the year ending 
March 31st, 1889, states that, after payment of working ex penses, 
interest, income-tax. rebate, exchange on foreign assets, and 
making full provision for bad and doubtful debts, the net profit 
(including £18,707 brought forward) amounts to £57,472. An 
interim dividend of 6s per share, being at the rate of 6 per cent. per 
annum, for the half-year ended September 30th, 1888, was paid, 
free of income-tax, in January last, and the board now recommend 
a further dividend of 6s per share, being at the rate of 6 per cent. | 


er annum, also free of invome-tax, for the half-year ended | 
farch 31st last. 


| 


ASSURANCE COMPANIES. 

BRITISH AND FOREIGN MARINE.—The directors have decided to | 
pay an interim dividend for the half-year ending June 30 of 8s per 
share, free of tax. 

LONDON AND PROVINCIAL MARINE.—The company will pay an 
interim dividend for the half-year ending June 30 at the rate of 10 | 
per cent. per annum, free of tax. ; 

NORTHERN.—The report: for the past year shows that in the fire | 
department the net premiums amounted to £615,583, showing an | 
increase of £8,665 over those of the previous year. The net losses | 
were £345,345, and the total expenses of management (including | 
commission) £206,415, the year’s operations (after making the | 
usual provision for liability under current policies) thus resulting 
in a profit of £60,935. 1n the life department the new assurances | 
amounted in the aggregate to £389,309, yielding in annual | 
premiums £13,809, in addition to single premiums of £2,056. The | 
total income of the year (including interest) was £287,288, and the | 
increase in the funds in respect of the year’s working was £116,353. | 
The balance of the profit and loss account, after crediting it with | 
£61,256 interest rot belonging to the life department, £60,935 profit 
on the fire account for 1888, £1,715 profit on investments realised, 
and £57 transfer dues, and charging it with £30,000, the interim 
dividend paid in December last, and £8,810 income-tax, pensions, 
and other debits, amounts to £120,299, of which £15,000 has 
already been appropriated for the payment of the remaining two 
instalments of the shareholder's life bonus declared in the year. 
1886. Out of the unappropriated sum of £105,299 the directors 
propose to add £50,000 to the fire fund (which will then amount 
to £775,000), to pay a further dividend on account of the year | 
1888 of £1 per share, absorbing £30,000, and to pay (in addition 
to the instalment now due of 5s per share of the shareholders’ life 
bonus) a second bonus of 10s per share on account of the year 
1888, absorbing £15,000, leaving £10,299 to be carried forward to 
the year 1889. 

UNIVERSAL MARINE.—The directors have declared an interim 


dividend of 2s per share, being at the rate of 10 per cent. per 
annum, 


MISCELLANEOUS COMPANIBS. 


ASSETS REALISATION.—The directors have declared an interim 
dividend at the rate of 10 per cent. per annum, tax free, for the 
half-year ending the 30th instant. 

BELGRAVIA DAIRY.—The directors recommend a dividend at the 
rate of 10 per cent. per annum, inclusive of the interim dividend 
= at the rate of 8 per cent. per annum in December last ; which 


atter is the rate of dividend that has hitherto been paid in 
previous financial years. 


+ 








BORELLI TEA.—The directors recommend a final dividend of 3 per 
cent., making a total dividend for the season of 64 per cent. 

“EC.” POWDER.—The directors have declared a dividend of 10 
per cent. (6s per share), free of tax. 

GENERAL ASSETS PURCHASE.—The directors announce an interim 
dividend at the rate of 10 per cent per annum, free of tax, for the 
half-year ending June 30. 

GRAND JUNCTION CANAL.—The report, adopted at the meeting 
held this week stated that the net receipts during the six months 
ending December 31 amounted to £27,656, and the protits, after 
providing the interest on the mortgage bonds, debenture stock, and 
ot nein shares, to £23,506. This, added to the unappropriated 

alance brought forward, makes £29,931. The committee recom: 
mended a dividend of £2 per share, tax free, leaving £7,331 to be 
arried forward, 

10WA LAND.—The report to February 28 states that the profit 
balance, after writing off depreciation, bad or doubt‘ul accounts, 











the total expenses were £451,467, as against £427,861. In order 


losses on farming operations, and a proportion of the profit credi 
in former years on land sales which had been cance led, and after. 


[June 15, 1889, 
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paying interest on debentures and the commissions due to the 
company’s agents, amounts to £15,598, including the balance 
brought forward. The directors propose to pay a dividend of 8s 
per share upon the old shares, in addition to the interim dividend 
of 5s per share paid on December Ist, equal to 64 per cent. for the 
year upon the amount paid up; and upon the new shares, on 
which £2 10s has been called up, they propose a dividend at the 
same rate per annum, viz., 26 per share, in addition to the interim 
dividend of 1s 3d per share paid as above, carrying forward £4,223. 

JOREHAUT TEA.—The directors recommend a dividend of 10 per 
cent., transferring £4,394 from the reserve profits for that purpose. 


LIEBIG'S EXTRACT OF MEAT.—The directors announce that an 
additional dividend for the year 1883, amounting to £2 10s per 
share, tax free (making, with the interim dividend, 174 per cent. 
for the year), will be payable on and after June 29. 


NATIONAL MORTGAGE AND AGENCY OF NEW ZEALAND.—The direc- 
tors announce an interim dividend at the rate of 5 per cent per 
annum, tax free, for the past six months. 

NETTLEFOLDS.—The report to March 31 shows a net profit for the 
year of £87,361, which with £1.187, the balance brought forward 
from last year, gives an available surplus of £80,548. After 
deducting the interim divid nd paid in January, there remains 
£67,830, which the directors recommend should be dealt with as 
follows :— Directors, £600; depreciation of freeholds and lease- 
holds, £40,000 ; on preference shares a dividend of 5s per share ; 
on the ordinary shares a dividend of 7s per share ; on the deferred 
profit debentures 70s per debenture, and to carry forward £1,295. 
At the last ordinary meeting it was resolved to transfer £16,009 to 
cepreciation account, which sum has been written off. With this 
and other funds the directors have been able to pay off during the 
last year two series of debentures. 

NEW ZEALAND AND RIVER PLATE LAND MORTCAGE.—The directors 
announce an interim dividend at the rate of 8 per cent. per annum 
for the six months ended April 30, tax free. 

PATENT SHAFT AND AXLETREE.—<As a result of deliberations of 
committees representing the ordinary and prefer nce shareholders, 
who were appointed to report upon the position of the company, 
they recommended that the £20 ordinary shares be reduced to £7, 
with £2 paid and £5 liability ; that a call of £2 per share be 
made; that £3 10s be written off each preference share; that 
= shareholders give up all claims to back dividends and 

uture cumulative dividends, and that in future they divide profits 
with ordinary shareholders after the latter have received 10 per 
cent. By this arrangement a deficiency of about £250,000 in the 
balance-sheet will be covered and a small surplus remain. Should 
the report be adopted at the meeting shortly to be held, it will be 
proposed to wind up the company voluntarily, with the view to 
transfer business and assets to a new company. 

PLATTE LAND.—The directors recommend a dividend of 8 per 
cent. for the year ending May 15 last. 

SWEETMEAT AUTOMATIC DELIVERY.—The directors have decided 
to pay an interim dividend at the rate of 5 per cent. per annum 


profits which has enabled them to do this will be more than fully | 
maintained during the remaining six months of the financial year. 
TAMARUGAL NITRATE.—At the general meeting held this 
Mr F. H. Evans, M.P., who presided, stated that they had — 
received the results of thefirst five months’ working. Inthe caseof — 
one oficina the cost of production had been 5s 04d, and in the case 
of the other it had been 5a 24d, against the estimate of 5s in the 
prospectus. It had been calculated that the production would be 
at the rate of 150,000 pores per month, while the production 
for the five months had been 634,000 quintals, or about 130,000 
quintals a month—a rate, however, which had been exceeded in 


with what had been anticipated had been due to the scarcity of 
labour. They had been affected by the high rate of exchange, but 
that had now declined from 294d to 26d. It was now believed 
that the cost of production would be reduced to 5s. The price: 
they obtained on the coast was $2 60c to $2 65c, and they had 
sold all they could produce up to July. For August they ex 
to obtain a better price. For the five months their proht had: 
been about £56,000, and they anticipated obtaining £2,000 or 
£3,000 more for what they had in hand, or altogether about 9 per 
cent. on the five months’ working on their capital of £650,000, 
Referring to the low prices recently prevailing for nitrate, he 
stated that their calculations were based not upon the market 
price here, but upon the price they obtained on the coast, Their 
estimates were formed upon £9 a ton, and for their August pee 
duction they had been bid 1s to 2s more than that. ey 
however, held out for higher terms. 

MINING COMPANIES. 

DAY DAWN GOLD.—The directors have received the followin 
eablegram giving the result of the crushing for the fortnight end- 
ing 8th instant :—* 1,350 tons crushed; yield of gold, 79lozs ; 
approx. value, £2,740 ; fortnight’s exp2nses, £2,310.’ 

JUMPERS GOLD. — Ihe following were the resultsfor May : Quartz 
won 2,437 tons, quartz crushed (30 stamps) 1,825 tons, obtaining 
gold 1,635 ounces ; profit on month’s operations £3,014 ; expended 
upon permanent works, construction of buildings, &c., £3,849. 
a battery, making altogether 100 stamps, will be completed and 
ready for crushing towards the end of June. 

MOODIE’S GOLD AND EXPLORATION.—The following are the returns 
from the company’s property for May as cabled by their secretary 
in Pietermaritzburg: —“ Claims rented or leased, 575; claims 
rented or leased which are producing returns, 9; 1,250 tons 
crushed by claim holders yielded 5390zs ” : 

OURO PRETO GOLD OF BRAZIL.—The directors have received the 
following telegram advising the May returns as follows :—‘ 2,525 
tons of ore produced 8,623 oitavas of gold” (1,030 ounces). 

SHEBA GOLD.—The result for the Month of May was as follows :— 
“ 670 tons of ore crushed at the mill yield 1,703 ounces of gold.’ 

TRANSVAAL GOLD EXPLORATION AND LAND.—The compan has 
received the following cablegram :—‘‘ Mined during mont 525 
tons. Crushed 250 tons, yielding 500 ounces (11 days’ work, 
double shifts). Treatment of. tailings in the pans yielded 100 ounces. 


the month of May. The diminution in the production compared | 


sant ene 





for the six winter months, and they trust that the increase in 





Pan residues 50 ounces additional. Total for May, 650 ounces.” 
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Ghe Commercial Times. 





THE CORN TRADE. 
Mark Lane, Friday Evening. 


By the recent thunderstorms and heavy rains the crops were in 

















some localities laid, but according to the accounts generally to 


sin the sunshine, which appears to have pre- 
baited pit more in the country than in London, has 
brought the wheats up again, and they are now standing, 
almost without exception, as strong and promising as ever. 
The trade has been in some measure interrupted by the holidays, 
but independent of this the demand is still very limited, more 
especially so for wheat on the spot. Whilst quiet, however, the 
tendencies have been rather to harden than otherwise. In Liver- 















steady prices, and at Mark Lane good English wheats could 








pool to-day a good business was done in wheat at very \ 
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hardly be so well bought as on Wednesday. Foreign wheats 
have met a slow sale, but the transactions were in cases 
at steady prices, finishing up rather in favour of the sellers. The 
floating cargoes and forward shipment trade has notat any time 
been active, but there has been more enquiry to-day, and not 
entirely without results. This afternoon, besides other business, 
a cargo Walla Walla, shipping or shipped, sold at 32s 3d and one 
on passage at 32s net, also a steamer cargo of Nicolaieff Azima 
on passage at 3ls The only business reported previously this 
week, a cargo of Walla Walla, on passage, at 32s 44d, and Cali- 

fornia, off coast, at 33s 43d. A cargo of Novorossisk Azima, on 
passage, at 28s, for Bristol Channel. Several transactions have 

taken place in Indian wheats, including No. 2 Calcutta Club, by 
steamer, on passage, at 31s 44d; May-June shipment at 3ls; 
June-July at 3ls 3d; and soft red, June-July at 29s 6d. Accord- 

ing to the usual statements the imports into the kingdom last 
week were much smaller than during the two or three weeks pre- 

ceding, the holidays having interrupted the making up of the 
returns may possibly account for this. American shipments of 

wheat last week were 96,000 qrs, of which 25,000 qrs from the 

eastern and 28,000 qrs from the western seaboard are for the United 
Kingdom. This is 21,000 qrs less than in the previous week, and 

9,000 qrs less than in the corresponding week last year. Of flour, 

the last week’s shipments were 161,500 bags, of which 155,600 bags 
are for this country, being 77,500 bags more than in the week pre- 
ceding. and 74,000 bags less than in the corresponding week iast 
year. For flour the market has been very slow, without essential 
change in prices. Malting barley is quoted steady, grinding 
sorts on the spot rather firm, For arrival there has been some 
inquiry, and the business has included Danubian on sample at 
15s 3d, new terms, a hand steamer cargo of Azeff, June ship- 

ment at 15s 6d direct U K. Maize on the spot has ruled 
quiet, closing 18s 6d to 18s 9d for American mixed and 19s 6d for 
round corn. The shipments of maize from America last week were 
210,000 quarters, being 130,000 quarters more than in the preceding 
week and 152,000 quarters more than in the corresponding week 
last year. The arrivals of oats have been only moderate, and firmly 
held. Sales have progressed slowly, but prices have ruled firm 
and against buyers for all averages. The lowest quotation for 
common Russian is now 14s 6d, Beans and peas have sold steadily 
at late value. 


The following table estimates the home consumption of wheat 
during the harvest year 1888-9, contrasted with 1887-8, 1886-7, and 
1885-6 :— 





| 1888-9. | 1887-8. | 1886-7. 1885-6. 


























Imports. 

cwts. cwts, cwts, cwts. 
Wheat (40 weeks to June 2)............... 47,979,270 04,340,460, 39,240,920 36,339,010 
Flour 24 ce ee rs 11,135,990, 14,119,250; 13,343,830 10,681,600 
| 59,115,260 48,459,716, 52,584,750. 47,020,610 
Add week ending June S—Wheat ...... 706,000, 1,193,700, 3,252,310, 982,450 
SPI sisis icnaisinirsectodicensutitmisnientead> 202,200 226,870 270,690 347,480 
Total imports, 41 weeks .......... 60,023,460) 49,885,280, 54,107,750 48,350,540 
Less exports—Wheat ...............ceeeeeees 264,000, 482,000, 400,000, 671,190 
SIN h dnnnsndsaicsbbisbesckiabeaneckanayapiie 114,000 141,000 120,000 98,560 
Co 59,645,460 49,262,260 54,627,750) 47,580,790 

Add to this the estimated sales of | 

home-grown wheat ....... ....se00s+0+ 30,552,300 35,493,330 23,020,600, 35,363,000 
Forty-one weeks’ home supplies ........ 90,197,760 84,755,610 82,647,750 $2,943,790 

Average price of English wheat, per 8s ad s d s d s d 

SN Giininintscwtbeunstabindimenatbanreecabl 28 9 81 8 | 35 4 31 11 

NE: cecninestasisnreceranciemeiunsgined 6 7 7 33 3 7 4 
; : bushels. | bushels. bushels. | bushels. 
“Visible supply ” in U.S. centres......... 18,892,000 25,753,000 42,112,000 32,434,000 
Do do = in ewts... 10,119,000 13,800,000 22,600,000 17,270,000 





COMPARATIVE AVERAGES OF GRAIN. 


The following is a statement showing the Quantities Sold and 
the Average Price of British Corn (Imperial Measure), in the six 
weeks ended June 8, 1889, and for the corresponding week in 
each of the years from 1888 to 1885 :— 





QUANTITIES SOLD. | AVERAGE PRICES. 














Wheat. Barley. Oats. Wheat. | Barley. ; Oats. 

1829. qrs bsh/ qrs_ bsh qrs_ bsh, s d ed | sd 

June 8... 46,681 7 492 0 2412 4 28 9 20 9; 18ll 

1...) 42,501 7| 1,690 1 2610 56; @ 0; 2.2 1] 18 1 

May 25...; 58685 1} 2123 0 3,047 6| 29 5 46] 18 2 

18...| 64,147 6 | 3431 3) 4,635 2) 2911 22 10 18 1 

ll...) 63,575 6 8.271 0} 6372 4] 2910 2311) 18 8 

4...) 51,185 0 7,145 1) 3,869 5) 2910 | 2% 7 | 38 6 

1888.........| 37,039 5 | 20 5| 2909 4| 318 | % 8) 167 

1887... 39,613 4 | 2682 0/ 2419 G| 35 4 2 1 | #17 0 
1886.. 42,936 2| 1,304 6) 2465 4| 3111 | 2% 2) 2 

1885... 36,796 2| 1,572 5) 2791 3; 33 8 | 302! 1 

THE IRON AND COAL TRADES. 





The Glasgow warrant market, on the whole, has been fairly 
steady, and to-day prices close at 42s 44d to 42s 5d cash, and 
42s 64d to 42s 7d one month. In the North of England the holi- 
days have interfered with business, but holders maintain rates 
firmly, merchants asking 38s for No. 3, early delivery, and 3d to 
6d more forward, whilst makers will not accept less than 39s in 
most cases, although in certain instances firms not very well 
placed for orders might take 38s 6d for prompt No 3G.M.B. The 
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has been steadily maintained. The prospects of the trade are 
cheerful, and a continued period of briskness and general activi 
is expected. Prices are firm, at last week’s quotations—49s 6d 
net f.o.b. for Bessemer mixed numbers. , 

The manufactured iron trade in the North has been qu iet, but 
prices are unaltered. Ship plates are £6 to £6 2s 6d, boiler plates, 
£7, angles, £5 10s, common bars, £5 10s, and best bars, £6, 
Finished iron is not going off as freely as makers would wish on 
the Tyne, and prices are barely maintained. There is not much 
doing in Lancashire, but prices continue very firm, with a 
tendency to harden, the minimum quotations for delivery in the 
Manchester district being £6 5s for bars, £6 7s 6d to £6 10s for 
hoops, and £7 10s to £7 15s for sheets. In North Staffordshire 
there is an improvement noticeable in connection with home 
business. In South Staffordshire the stronger feeling lately 
manifested is steadily developing. For galvanising sheets not 
less than £7 5s, £7 15s, und £8 15s will be accepted for the 
respective gauges, and makers decline to book orders at these 
rates beyond the end of July. Thin sheets for stamping and best 
working-up purposes are £10 to £10 10s for singles, £11 for 
doubles, and £13 for lattens. The iron plate trade shows a con- 
siderable accession of activity. There is not much doing in 
finished hardware, but prices are firm. The demand for tinplates 
in South Wales has improved. 

The steel trade of the North-West has been active. Heavy rails 
are in good demand, especially on foreign account, and prices are 
steady at £4 12s 6d. Shipbuilding material in steel is in continued 
good demand, plates being steady at £7, and area at £653. A 
good business is doing in boiler plates at £8 5s. In the North, the 
inquiry for rails is very small, whilst plates and angles are not in 
good demand. Steel ship plates are £7; angles, £6 10s; heavy 
rails, £4 10s. Steel plates are in steady request, however, on the 
Tyne, at £7 2s 6d to £7 5s, delivered, and angles at £6 15s. In the 
Sheffield steel trade great activity prevails, and all the new plant, 
mostly Siemens- Martin, recently put down is fully erate The 
principal demand appears to be for the best classes of Bessemer and 
Siemens, common qualities being altogether neglected, and, in fact, 
almost unsaleable. There is a further revival in the demand for all 
classes of railway material. The heavy Sheffield trades are in a 
healthy condition. 

At Newcastle, steam coals have a ready sale at 9s 6d net for 
best quality, 8s 9d to 9s secondary, and 4s 6d small. Gas coals 
have gone off freely for export at 8s per ton less 24 per cent. f.o.b. 
in Tyne dock, and other kinds of Durham coals are unaltered. The 
tone of the South Wales steam coal market has been firm. Cardiff 
quotations are as follows: Best qualities, 13s 6d to 14s ; good a 
coals, 12s 6d to 12s 9d; and best Monmouthshire, lls 3d to 11s 6a. 
The London market has been quiet and steady. 








THE COTTON TRADE. 


LIVERPOOL.—June 13. 
PRICES CURRENT. 









































| 3 ¢ | 3 Same Period | Same Period 
= | z 18 1887. 
Descriptions. | F : 5 | Are * PAGatatr et eT ot ae 
BIZ 3/3/8138) Fe gisele] 
\S| alol| ale | a Ace EA RIS 
American di alalala afialala|af{aja 
Sea Island...perlb. 13 14 | 14°15) 17) 21) -125:18- | 16 =| 12] 134 17 
Florida ditto.......... 12 124 | 13 i 144. 143) 11412 [13 | 11] 124] 13 
: Ord G.O. L.M Mid G.M. M.F. G.O L.M. G.M./G.0/L.MG.M 
American ..... ...... Sh | St 58 | Gry Gre GEE) wn | nce | nee | cee | coe |e 
Brazilian. Mid M.F. Fr..G.F.. Gd. Fne M.F.) Fr. | Gd. |M.F} Fr. |Gd 
Pernambuco, &c... Gre Gie Gtk .. |... |) SE) OR] ... | 58 | Sté] - 
Ceara, &C. wees we | 6 | OF) Ore) Bra! Sie... | Sve] 58 | - 
eee - | Of 64 618 ie fe w+ | Stal “ 
Rio Grande .........| 2. mot” eater pes wg ee ee 54 | 
Bahia, Aracaju,&.' ... | ...}... | .. oe) Bory “ Fr . 
Maceio ...........:) . | re: Of, 6hd 53 | 68 .. | 5§ | 5g] 
Maranham..........., ...| ... | 6§ | 614) ... | ... | Bi a ave | aA 53 | = 
Egyptian—Gallini ... | .. - | 8) 9} | 103 ong BS Stirs fie Y 
Ditto Brown...... 44 6§ | Tes’ 74) Zia 8 |) Bh! 5B) 62 | 68 | 63] 78 
gli Wiite «... meee ees re eg obs te st 64 | ys H. 
yrna, Greek, &. .., | 5 ’ 4 
West Indian, &c. | j ° : ove) 68 I - ie nt be } ; 
Fiji Sea Island... .. |... | 19) 14 115 J a7 | 13 (15 |... | 10 | 12 
Tahiti Sea Island... ... -- | 9b) 10 11 | 113 cat 8} | Of} 74) 74) 9 
Peruvian—Rough | ... | ... | 7b | 7 78) 74 || ...| Gtd) 7H] -- | Oro} 6 
Ditto Mod Rough ... | 6§ | 7rei Tim 7h | .. || 6 | 6 7 | Grs| Geel Ore 
Ditto Smooth ... | Gre 6% Gre 68 | 6% 53) Bg 53] Sta) Sta) Ore 
Ditto Sea Island)... | ... |... | Ub | 12} 19g)... |... | 10h | 74 | TR | SF 
Is Hicicissces,| . ax |. | 5h) 58) 6B) Sei .. | ab} abel... | 4B] 5 
East Indian G.F. F.G FGd F.G. Fne. G.F.| F.G. F.G.| 
Surat—Hingungh’t ... | 5 |... | bye! | BR) 4g Ti ie i 1 so 1 
Ginned Dharwar 47, 444 448 5 | 0.) |. cae | rere Merce Meroe 
M. Gin’d Broach ...| ... |... | 5s) Bie Shh) uc | oe | S48] vse] oe | OB 
Dhcliorsh Sriecees 43) 48 4h) 4te 45 | 5m 4} 48 48 | 3h | 39 4% 
Smrawuttee ... 4th, dre ate 446, 42 | dee) 4h | dre 49 | 34 | 3B] Af 
Khandeish held 4) 44/48) 4b) 4g) |) aoe] ab) Seal... | 38) 48 
Bilevee GES ee pe | 44) dye) ath) 83] 3t8) diel... | 38] Ate 
peneeal, Sie ave 43). | Oh) | oe i] dee) we |. | Sh OB] 
omptah ......... Sc Seen Seen een Pe en 
p buinde shoe Pome | it dre) | 4b BAL | | | 28 Hig 
psasteerncsesce] nes | .. | Ste! 4 4454 38 | 3 43 | 276) 2ta} 9% 
Madras—Tinnevily, 419, 5} | 68 | + ll ell + Oe ei 
Western’ 3ta' 48 |... 1 a8) 1 al S| i lsal a 
Imports, Exports, Consumption, &c, 
1889. — 
Imports from Jan. 1 to June 13... abe 34,877" 
Exports from Jan. 1 to June 13. aie ; 108,261 
CU ININE iiiniste dria co 860,159 739,340¢ 
Consumption from Jan. 1 to June 13... ee. eee 1,654,140 


* Inclades imports into Hull and other Outports. 





improvement of last week in the hematite trade of the North-West 








t Includes 32,380 bales Americans and 30 bal rig . 
; es Egyptian. imported into Hull, &, 
since 29th September, 1887, when cetual teak: was taken. 
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These figures show :— 


An increase of imports compared with the same date last 

An increase of quantity taken for consumption of ... ican ca 
An increase Of actual exports Of ..........scccssssescessaseseressersesresses, eRtte 20,306 
An increase in StCCK Of ........++0.scssessssnsesesereeseseseensresneeeieenssasivssersoreeccce 120 81 


In speculation there is a decrease of 4,570 bales. Th 
this week have amounted to 56,304 bales, and the wonaiee aa 
American cotton reported at sea for Great Britain (including cable 
advices to date) is 27,000 bales, against 35,000 bales at the corro- 
sponding period last year. 

During the week a holiday feeling has prevailed, and only a 
moderate business has been done. Sea Island has been in limited 
demand ; quotations are’ without change. For American, the market 
has been quiet, and} quotations remain unchanged. Brazilian is 
quiet, but firm. Egyptian has been in limited demand, without 
change in prices. Peruvian and African are in moderate request at 
unchanged rates. Kast Indian has been in small demand, and 
freely offered at the quotations. 

“ Futures.”—The market at the beginning of the week opened 
dull and inactive at 1-64d per Ib decline, but subsequently 
recovered, and, after some slight fluctuations, closes steady at 
generally unchanged rates from last Thursday’s Circular rates. 
The closing values are—Delivery : American, any port, l.m.c., 
June, 6 2-64d; June-July, 6 2-64d; July-August, 6 3-64d; 
August, 6 3-64d ; August-September, 6 1-64d ; September, 6 1-64d ; 
September - October, 5 45-64d ; October-November, 5 36-64d ; 
November-December, 5 34-64d ; December-January, 5 33-64d ; 
January-February, 5 33-64d ; February-March, 5 33-64d per lb. 

The amount of cotton torwarded this week is 37,710 bales, and 
actually gg 8,060 bales. The increase of stock this week 
is 10,570 bales. The sales (three days) amount to 24,410 bales, of 
which 1,140 are on speculation, and 910 declared for export. 


81,430 
pat seesserees 35,170 





MANCHESTER, June 13. 


Since our last report the market has worn quite a holiday 
appearance, and from Tuesday evening until Monday next, the 
17th inst., there is practically an entire cessation of business. As 
might be expected, therefore, the amount of trade effected has on 
the whole been exceedingly light. Prices during the interval have 
not altered, and the unfavourable report of the American Cotton 
Bureau has exercised a somewhat steading influence. The inquiry 
for export yarns has been all round on a small scale. The supply, 
however, is abundant, and there is still some irregularity, owing to 
the strong competition for orders. Home trade yarns have been 
very quiet, though in some cases spinners have been a little more 
difficult to deal with. Cloth remains steady in all directions, but 
the turnover is nowhere large. Eastern demand continues most 
unsatisfactory, and buyers abstain from making offers, except upon 
terms which are generally impracticable. Home houses, in view of 
impending stock-takings, have had few orders to give out, and 
although transactions were fairly numerous for the smaller outside 
markets, they have seldom been of any individual importance. 

(I.) Comparative Statement of the Cotton Trade. 


utes | Previous Weeks in 1889. 


! 
—_ |Price Price! Price Price, Price, 
June May | May May May 














mee | me] | | O 
se dis disdisedsdesd 
Raw Cotton—Upland, middling......perlb 6 Grs 0 6), 0 6/0 6 0 6 O Gy, 
_ Ditto, good middling......... 06% 06% O 646 640 6 064 
_ Pernambuco fair..... ......... Ob Of VEm® O6& 06% 064 
— Ditto, good fair .... ........, 0 6g 0 6H 0 GH OU 6ts O 6H UO BK 
Yarns—No.40 Mule-twist,fair,2niquality 0 98 0 9g 0 9% G 9§ 0 94 0 9} 
—  No.30 Water-twist ditto 6 80 806 9'09 69 0 9 
26-in, 66 reed, Printer, 29 yds,4 lbs 20zs 4 4 415 4 144 if 444 li 
27-in, 72 reed, ditto, 5 lbs 20zs 6 2416 14 5 145 14 5 14 5 14 
39-in, 60 reed, Gold End Shirtings, 374 | 
PORE; © DA: OOW ndrieisihonisdsnss sSihewee 7 39 22 7 S87 8 7 38 
40-in, 66 reed, ditto, ditto, 8 Ibs 12 ozs...... 7 104) 7 104 7 104, 7 10$ 7 10$ 7 104 
40-in, 72 reed ditto, ditto, 9 lbs 5 ozs...... 93;9 3:9 3;9 3,'9 3,9 8 
39-in, 44 reed, Red End Long Cloth, 36 | | 
eS pe ae dR eae (6 146 14 6 14.6 14 6 14 6 1h 
(II.) Comparison with Previous Years. 
| Price | Corresponding Week in 
Tsiy. | 1888. | 1887. | 1886. | 1885. | 1884. 
s dais dis disa sd sd 
Raw Cotton—Upland, middling...per lb) @ 6rs © 57 6 6/0 5k 9 Ste 0 68 
_ Ditto, good middling ...... 16 6% 0 68 C 6h 0 55 6 5g 0 bh 
- Pernambuco fair ............| 6 Of 9 58 0 59 0 Sys 0 59 0 G4, 
_ Ditto, good fair............... Lu 44 6 Ste O 6 6 dle 0 6% O 6 
Yarns—No.40 Mule-twist,fair,2ndquality | ¢ ¢g | 0 84) 0 8% 0 83 0 9% 0 9f 
—  No30 Water-twist, ditto 10 sg} 840 8B 0 73 C 830 9 
26-in, 66 reed, Printer, 29 yds,4 Ibs 20z8| 4 14/4 0/4 0 | 4 14 3 103'4 0 
27-in, 72 reed, ditto, 5 Ibs 2028} 5 14/5 0,5 0) 5 0) 4 105 5 14 
39 in, 60 reed, Gold End Shirtings, 37} | we | | 
Yards, 8 IDS 4 0728 .....sececeesseeseeenee | 7 16) 6 7) 6 9/6 6) 6 6/7 8 
40-in, 66 reed, ditto, ditto, 8 Ibs 12 ozs ... | 7104/7 6\7 6/7 i} 7 3/8 0 
{0-in, 72 reed, ditto, ditto, Ibs 5ozu.../9 3 | 8 9/8 A nia Rellall 6 
-In, 44 reed, Red End Long Cloth, 36 | | | | 
yards Sat el le 16 1416 ol6 13}5 74 5 746 0 








THE WOOL TRADE. 


As usual just before the commencement of the colonial sales, 
trade has been very slow. New wool comes to hand slowly, 
country prices being too high. : 

Our Bradford correspondent writes :—All values continue 
remarkably firm. English wool prices are very high in the 














country, and very little new wool has accordin y found its way 
to Bradford. here is here a te anaes on going on, but it 
is chiefly in fine colonial and cross- wools. The next 

sales, which open on Tuesday, are eagerly anticipated, as stocks in 
this market, especially of good cross-breds, are exceedingly light. 
The shipping yarn trade is good, and spinners find a continuous 
demand, with little or no speculation, for two-fold and single 
worsted, as well as for mohair yarns. The large output of soft 
yarns for the home trade continues. Prices are firm at the late 
oe * In the piece trade, also, there is a pretty general 
activity. 








JUTE, HEMP, AND FLAX TRADES. 


Jute is quiet, and the Dundee market for manufactured goods 
the same. Importers do not offer the new crop at any reduction, 
as the prospects still appear uncertain. A few sales have been 
made in first marks at £15 15s to £15 17s 6d, July-September, for 
London. About 7,000 bales for Dundee, including MD 4, October- 
Decemver, Cape, at £14. In dock, RBJ, 4, £18 5s for a small 
quantity. 

Flax on the spot is inactive From Messrs George Armitstead 
and Co.’s circular: ‘* Advices regarding the crop in France have 
not been quite so good during the week. From Teaenia the general 
report is that the weather is too dry for the sowings, and they are 
retarded in consequence. The chief feature in the Russian advices 
has been the sudden fall in the value of the rouble, say to the extent 
of about 4 per cent. A slight reaction has, however, since taken 
place. ‘There has been comparatively little business done in goods 
for shipment.’ 

Manila hemp is somewhat nominal! in price, and the market slow, 
few, if any, sales being reported. The last telegram advises rather 
lower rates. Receipts for the week amounted to 9,000 bales. 

At auction, 1,670 bales New Zealand partly sold at and since 
at £1 to £1 10s decline, from £29 5s to £32 per ton. 








COLONIAL AND FOREIGN PRODUCE MARKETS, 
For Reports of this Day’s Markets, see ‘‘ Postscript.” 


Minecing Lane, Friday. 


SUGAR.—The market has continued active, with hardening prices, 
Beet showing an advance of Is to Is 3d for early shipments. 
Speculation has, however, been chiefly directed to next season’s 
sugar, ia which large operations have occurred, the advance not 
exceeding 6d. Yesterday the market was quiet and easier. Most 


descriptions of refined have risen 9d to le, and foreign generally the | 


same. Low brown kinds have improved 44d to 6d, with a steady 
inquiry for arrival. A cargo of 5,000 bags Trinidad Usine sold 
at 24s; subsequently 200 tons, off the coast, at 25s, both for 
Liverpool. Several parcels crystallised West India reported on the 
spot, including Demerara, at 24s 3d to 25s 3d per cwt. European 
Beet sowings are estimated at fully 10 per cent. over the previous 
season's. ‘The Board of Trade Returns show the imports of refined 
sugar into the United Kingdom to May 31 as 65,670 tons more than 
to same date last year. Beet increased by 78,622 tons. Upon raw 
sugar the deficiency amounted to rather over 46,000 tons. 

Imports and Deliveries of Sugar in London to June 8, with Stock in the Public 

Warehouses at the same date. 


a ee 
7 Eee One tons 133.500 ... 137,300 ... 5, ae 5 
Delivered  oihiaemanncimededde th 122,800 ... 125900 .. 141,900 ... 128,250 
ee ee ee PORe 41,400 ... 65,000 .. 80,000 .., 122,200 
Staak, U.K . \svcdocccdeness 151,000 . 252,500 ... 233,600 .. 


Madras Jaggery..percwt 134) 13/6... 90 ... ns 
Orystallised, Demerara , 2410 25/6. 16/6 18/0 ... 14/017/0 :.. 15/0 18/0 
Good brown West India... 21/0 21/6 .. 126130... 106 . — 126 

Beet, 88 per cent, f.0.b. ... 25/6 25/75 ... 13/6 13/74 .. 12/6129 ... 109 110 


‘ine F h loaves,f.o.b. 25/6... 17,9 18/0 ... 15/0 15/3 ... 16/0 16/6 
he caeet Nos. 15 tol6. 250 .. 15/6159... 15/7: .. 13/3 13/6 
Tate’s Cubes, No. 1.......+ 27/9 SE nt ORR 


_—About 2,300 tons sold to arrive, Palmyra, June-July, 
1 fi 12s 6d; Cane, same months and to August, 138 3d 
os d. 
gee of Native to arrive are 550 to 600 tons, June- 
August, latterly at 13s to 13s 6d. 

Egyptian.—On the spot 500 bags crystalsat 24s 6d. 

Manila.—In Liverpool a considerable quantity of Taal sold on 
the spot and to arrive at 12s 9d to 13s 3d. 

Beet.—The speculative prices of German have advanced for near 
shipments this season’s sugar about Is 3d. Y esterday the highest 
rates were reached. June-July quoted 25s 104d to 263, Since 
then prices receded about 44d. September sold at 21s 104d to 22s. 
In new crop a large amount of business done at 6d over last 
Friday’s rates. To-day oe is i? 7 shade under ; October- 

3 1}d to 16s r ewt, £.o.b. 
gerne falc have ab 3 but not to quite the same extent 
as for Beet. Dry goods are up about 9d to 1s. Crystals hardly so 
much. Pieces 6d to ls; afterwards weaker here and in the Clyde. 


Foreign goods have improved, with diminished supplies offering. 


av’s Paris loaves last sold at 25s 6d, July, f.o.b. Russian crysta 
ene tone buyers in quantity, at 25s, cif. French goods can be 
bought for distant shipment several shillings under above rates. 

cocoa.—About 3,500 bags various kinds are declared for public 
sale next Tuesday. The reported business this week has been 
restricted to Guayaquil at 74s to 76s for Ariba, with inferior in 
proportion. Deliveries of West India for home use have exceeded 


those of any former year. 


























Sgr Mea ORIEN Ty 


ee ee eae 





PA carte 


é, ie en Ee 5 es me 
ee Sern 4 ‘. : 
PCT OG SRN AR ATEN GTR BY or ember Pa 














Lae 


MEN OTA So eee is de a 


2 


| 
| 
| 








} 
{ 


poe sean w 


legato AIP Pa ei 9 dh Pom 


aon 


i 


aye oo wee 


ae ~ 
yak 


fs de 


Smt 9e 
kde 
ae 


me 


pom 


ee teal 


4 wet 
ee 
se 
eee Y 
1m ye 


a 


a 
&« 
<< 


oO 


oy 


oaths vas, |) SEL 


ees 
: 


OPS RIVES TE 


“ < 


ee 


_ 


Cmte, yaar 4% 


PMA Tce ny 
Ngee lg 


wet. w 


~~ 
? Po “ ., 
pine 
wae ot PINES 
ei Ngee eRe 


Pipe 


a 


* 
bE ay 


F , 1% 
“a A a Bete 
fe ee 
dy saps 3 
is ek Bd 


P88 RL aT 
Paw 


9 rats SRI gs: BE EG Oy Ree a eT el ele aS et i 


hic: hes, vad De ADI se oe 


, ones) wh a 
4 a + Leet 9 
eo 
ee SE ee 


nae eel eee telat T-ceil 
en de ee ee eee 


mack 2 
9 eter pen 
tpn ge 20 yy ae of 


i Madre 


+ 
ff es agama or % 
gees 


* oe 


2 


Ot Seite 


tA < 
SAS PA een) UF 


ohta- td of ete. & 


G+” 
2 
—> 


PE AAP hy OTR fon ~ 


Pag incigh 
" 
mae 


P gytents 
oe 


cn I ie as a ca ace i a 


eat 
—" 


ORDER OT Ra I OEE EN EF GI 


AS ah 5 Res 


~ 


ee oe ene 
a © 


_ 
ee 


" RE eggs ME, PES 


tA es 


cle. * 


BOLT Re 


Waders 














————2_— 2 

















THE ECONOMIST. 





OOFFEE.—The-market is flat, with a downward tendency. 
for delivery has sold at 2s to 2s 6d decline since last Friday. | today per 
At the public sales prices have given way 1s 6d to 3s for Costa Rica | Last Friday 
Other kinds chiefly 
bought in. 172 cases 745 bags East India found buyers at 

lar rates, chiefly in small lots: bold, 95s to 102s; pale to 
middling, 92s to 95s 6d. 155 bags Singapore Liberian were mens 
bought in at 85s. 800 bags Manila taken in at 87s for greenis 
— _ bags African out at 78s. 149 ar ae bought 
nathigh rates. 4,998 bags foreign descriptions chiefly sold : Costa : ine i ; 
Rica, ordinary to fine ordinary aimed, tie to 88s 6d; low wage | Sanelenay << She nies lepers. AS ca (eee eens eae 
to fine, 89sto 97s. The Dutch sale fixed for the 18th inst. will 
comprise 50,305 bags 347 cases good ordinary Java, valued at 52}c. 


and East India. e Guati went easier. 


Imports and Deliveries of Coffee in London to June 8, with Stocks on hand, 


1889. 1888, 

Tons. Tons. 
EE = i) 
Delivered for home consumpn. 6,510 .., 6,410 
- ip, ARPORS nccscvneiccnce 11,730 ... 15,580 
ii te AA ARE 20,360 11,530 


’ 
j 


Mid. plantation Ceylon..percwt 95/ 98/ ". 76/ 79/ 


— Very few transactions have occurred through the Produce Clear. 
ve 24,160 ing House. 
: 5000 RICE..-Exports from Burmah to Europe, to date of latest 


~: sre advices, were 529,300 tons, or in excess of the previous season's, 

""  62/ 65/ The market is steady. 

Deliveries last week, 825 tons, including 576 tons for export, against a total of 
1,396 tons in 1887, and 863 tons in 1886, 





Rio | Closing Prices of Fair Channel Rio, quoted by the London Produce pea 
Nov. Jan, 


owt, quay terms 74/3 ... 74/6 .. 
- 6/3... 7%... TT 
TEA.— Business has been suspended for several days,and the market 
remains dull, By advices from Hankow three steamers were known 
to have left with new season’s tea. Arrivals had increased with 
‘stocks accumulating, but settlements and shipments were still less 
than last year. The Indian and ye supply, now thought likely 
to be 140 to 145 million pounds, will, 
latter went at barely last week's rates, including low to 
red leaf congou at 4d to 4fd per lb, 3,205 packages 
an active demand at full rates. 9,157 kages 
Ceylon went slowly, containing much tea of poor quality A 
portion bought in. 


buyers, wit 


Siam sold ; exact particulars not given. 


[June 15, 1889, 





June. July Aug. ator 
. 750 ... 753 75% ... 759 +++ 16/3 16 
oD es... : Ws oe, Woe 786 18/3 


owever, more than make up any 


f conimon 
ndian foand 


During the week a steamer cargo of Field 


Continued on paye 784. 














Commercial Cimes.—CHeeklp JPrice Current. 
5 7 *." The prices inthe following list are revised on Friday, assisted by an eminent firm in each department. 
LONDON, Faipar. DRUGS—(Con ) ® d | METALS—B. Copper £ 8 £ 8 SILK—(Con.) sd os d TALLOW eye 
’ . . —per 
ARROW-ROOT—per ibs ds a] Vll, Cassia.. perib 3 7 0 0 Kng., Tough p. ton 45 10 46 1) | China—Tsatiee, No.2 Peterabg., new ¥ 0 $8 ; ° ‘ 
Ot, Vincent,com.tofn @ 18 © 4 oo t., Hothks " >. Best selected ...... eeee MS «eee ees 146 15 0 Australian mutton 25 0 a 06 
OOCOA—duty Id p. Ib Opie 7 _ By + ® 0 : Sheets ae ee .68 0 Od No.4and6 ...... 10 @ 13 6 do beef .. 24 0 @ 6 
Trinidad grey toord ford Chien frees . Chiliandg.m.b... 41 0 8 0 | Taysaam ........ ts da: eh eS 277 9 0 0 
rewt » © 63 0 need een to ag . , 4 uee., Wallaroe 0 0 0 0 Long-reeled ...... © 0 © © | TAPIOCA 
<‘eepiet ‘ enua, 1evelly gd. a o 0 6 : ao 
qitid.,to finest .... O& 9 92 0 | Other. Llowtoed 0 1 0 2 mime 8 eee gtanesarees esas Peat i fake p. Ibo 2 6 af 
tater eeeee 2 any a coecece spe B 
Other West India .. 50 © 62 0 | DYB STUFFS, &c.— Bars, &c, British.. 6 © 610 | Japan .............. 20 13 6 Ioan g ae ‘ 2200 
Ceylon, mid. to fine 72 0 20 0 | Galis, China per cwt. 63 0 0 Nail rods.......... 6 6 616 | Patent Brutia ...... 00 00 oh toc uim.,p bl 23 0 23 6 
Guayaquil Ariba .. 70 0 8 0 | Safflower, Bengal, gd. piooge vesaceeseece fo i. a na 00 00 om vangel ........ 16 9 16 @ 
eee hoo & 0 tofine ...... sobbee 0 ad | eee Ttaln —Raw,wte. Novilé 0 19 6 tA—duty 6d per Ib 
OOF FEEK—duty 14d per Ib Turmeric, Bengal .. 9 3 6 Bars, Wales ...... 410 41 Fossombrone .... 1€ 0 19 6 | Congou, ord. tb fair 0 4 OF 
Ueylon, an. &low mid 92 0 95 0 | Gambier, block...... 28 0 Rails, ditto........ 00 0 Other kinds ...... 16 0 19 6 Medium togood.. 0 8 0 4 
iddling to fine .. 9 © 108 © |Cutch good to fine.. 23 6 0 do Steel at Mdlsbro £4 10. 4 126) Thrown—Pdmont. 19 0 33 0 Fine to finest...... 0000 
Native, good ord © © © 0 | DpYEWooDs— 8 Bee ta, yen hm ey on.) ee eS i Souchong, com.togd. © 3 14 F 
East India, plantion 92 0 110 0 | Brazil per ton 16 9 ° ad—Eng. ig per ton 122612 15 | ramsdo .......... 00 00 Tine be tenes..." . 1633 
tenn kn bees 0 0 © O | Fustic, Jamaica 4 6 Spanish pig........ 12.0 8 SPICES—Pepper— Steen iomaaaS 07 30 
Mysore, med. tobol¢ 96 6 182 0 RS Cre ae 0 ~ cksilver per bottle = ry "; +4 Black, Eastern plb 0 53 0 6% slowery Pekoe...... 13 oe 
Manila, fair Indan 82 0 & v Lina Wood... |": 9 0 10 Onan verte. HA » 10 Aleppy & Malebar © 7 © Z| Scented Orange Pekoe 
peeps. picked Bally iagweed.Campenshy 9 0 0 Straits igtish, ing yo 76 WC 10 W Singapore vio 0 of Canton oseegetces 0 64 3 8 
Mocha, mixed tofinel07 0 1156 0 Honduras ........ R1 0 zine E Peel a cas Pimento ...... i % 0 34 Do Foochow ...... 0 7 18 
Jamea., ord. tofn.ords0 uv 88 0 Jem ...!..... 6 1b b a » Eng mnt nthe - ae Cinuamon—istCeyion 0 & 1 7-| ScentedCprs.,Canton 0 42 1 4 
Low iiddg. to fine 90 © 110 O | Red Sanders. ...... 5 10 0 np ates, per | 0X A Dotnddo........ 0714 Do Foochow ...... 0 13 
Costa Ri mid to finevo 6 #8 8 TSapan .............. 6 0 Charcoal, ft Baer 16 0 " : Do Srdand 4th. 0 5) 1 3 | Hyson, com, tofair.. 0 4 0 8 
Ord. to lowmiddig 8 6 #0 © ELEP inane BE cece acanen 460 If Cassia Lieneaunwkd 21 0 22 0 Beeltetnas .... 00. 25 
Centl. Ametican, &c. 4 0 W 0 [TO ~ Sanicorant ase o | MOLASSS—W.L pewt0 0 0 O | Cloves—Zanabr.frtogd 0 if o 8 | Y. Hyson,com.tofr 0 34 0 6 
isthe Ge. Gen bare 0110 0 | PROIT— ; OLLS—Fish— £0 & 0 | Penang...... eases 0 of 1 0 Qn te Snest a 8 8 10 
Good trevcolow supe o sto |uranty ....dutyTe 9 dg a | Sperm, Crudeptun oe fy 1 Cacuinncpeds ytdoas 0 To 0 | Guod tote =. 10 34 
airtogd.chaunei 76 uv 78 0 Pree aS . +0. PS a Beal “sha ili: 929 9 43 0 rough 19 0 23 o | Undian Pekoe........ 0 64 2 3 
Common tolow fair 69 0 73 0 DOOD inek cn v wed 25 0 NE ea 22 oS awd. rs oS = Le a heeled Ty ae 
Santos good average 5! 0 & 0 gull... 2900 00neeee 27 0 val ae a o. : oe ie 0 EE san cocan, 170 17 6 Fannings aye —e “4 ° 
fair 72 0 80 U Provincial ........ 9 0 6 cebsese & ; : 2 
coPron—s Pe, ; Figs, Trky,p.ct.dty pd 36 0 0 | Olive—Spanish...... 33.0 34 Jamaica, low&ord. 46 0 58 0 _ broken Pekoe -++6 O Th 6 0 
, ato Weeity Mep.. Esuws Raisins dty 78. per cwt— Bicilian.......0..++ 33.0 34 «0 Do. mid. to fine 60 0 160 6 = Souchong.... © 7 010 
yo ge me Ib ‘ “4 | 4 Valencia 31 0 OS SS Ea 06 00 - wesw 2s Se Nee Bouchong .. ° 7 H : 
ee, CHES .. POF ID Helected .......... 2 0 Mogadore ........ 316 0 Nutnegs brown .. 26 4 0 OROG neces eserses >? 
a oa Oat Oo | Muscatel 0 | Seeds, Linseed, p ton 20 15 20176 | SPIRITS—Rum, dty. p pfgal. 10-| Broken Pekoe .... 0 7 28 
weg ‘lish. 1 34 0 . Chesme 0 Rape, retined Eng 2610 0 0 Jamaica, per oat TIMBER—Timber and Hewn 
Bal: a | ae vie G OO 4 Sultana 0 Brown, English... 2% 0 25 10 bd, 30t0360.P 21 2 4 Wood. —Dantzic & 
alee ton > & gnd p t£67 6£6 0 ES eer % 0 [Ground nut ........ 00 0 06 Fine marks Aea 4s Mewel fir »load 40 0 70 0 
y ren te ay tog p tb 0400 Oranges, 8.Mchlap.c 0 0 0 “ee nut Ceylon .. +4 10 B 2 Demerara proet ue Soe Snead + a 67.6 76 : 
4 ~ ex PPMMED incatupeee ” 0 SG Suv ceeeseses 240 «2 sl, prf.. 1 3 5 Janada red pine .. 65 0 80 
ca. per top a = - , Lebn & 8 Ubes, 9 oe 13 0 paue (Lage) 5 ee = 0 4 6 o one Mauritius 1 2 : Fi — yel. pine, uae o 0110 0 
‘ os Palermo ....perbox 6 0 th «kvaduanenes? cee ee 980 randy, duty 10 a ° ee at small 70 0 90 0 
a sem par ee er 1° iaunena,Palrine.p. ba 6 0 Petroim Oll per Sibs. © bf 0 64 Ist b : { ie + one ae ae OE ivan ccash 110 0150 0 
Pu as sot er cwt “4 0 C 0 Messina, selected | 14 0 | Oil Cakes, Lnsd., Eng. rands 4 No. Vat 14 3 14 6 | Balticoak .......... 60 0 90 0 
Boon’ de ‘3 do. % 0 00 Malaga half chests 0 0 u SM sss pears 7K OO ; 1887..12 O 13 3 | indianteake ........ 200 0 300 0 J 
Brimstone Roll. 7.6 & @ | Nuts—Breelona,p. bp. 24 0 pmeriet cacevaee 6 . 7 10 | Corn spirits, fay pail 3 oan 4 Sanat kan. teRe gene 65 RH Ay 
, rp tné7 ‘ ( ecds— 8 bd jrits, fob Exprtn 1 2 1 4 | Deals & Sawn & Prepared Wood, 
Bieaching powderp tnéZ7 10 0 0 | FLAX at Dundee Zs s Li 7 } 2 } 
Bora “fined § - nal. ie nseed,LaPita.,afiti0 0 40 6 alt spirits, duty pd 12 6 14 6 Norway, Petrs.std. £5 0 47 16 
— ——. o—— 4 = : yg we bet “ = : Bombay pr4i6ibs 420 0 © | German spirits 0 9 0103] Swedish, good .... 11 © 16 0 
Calome! ‘perlb 3 4 0 6 = 9 head 21 0 Calcutta pralolbs 416 0 0 SUGAR—per ewt Common ........ oo i 0 
Corrosive Sublimate 2.8 © 9 |GUTTAPCHA-—y».lb 8 d d Rape, Feroze p416)bs 406 0 0 | Brit W India seine 8 6 6 eee. . cccucns 710 17 0 
Todine ...... peroz 0 9 0 6 Fine genuine ........ 0 Calcutta,R.A.T.37, 406 0 0 Crystallised .. &. 23 6 26 : Finland .........- 8 0 " 2 
Potash, bichrmt.prib 0 44 0 0 | HEMP— £ s | PLUMBAGO— Porto Rico, rocery 0 0 0 0 Oanada, Ist pine .. 16 6 ” 
Yhiorate .......... © 44 0 42]8 Petersbg., cin, p.t. 26 5 © | Ceylon, lumppercwt 12 0 1s pee _ 2nd — .. 12.0 «17:10 
C 4% j ; 0 00 ard 8 0 1010 
| nat wregael oars 11 6 lL 9 —s ~ ey ° 3 0 | PROVISIONS— Maurits crys. No.131422 0 22 6 PS: eno Pe us 
russiate, English 0 7 0 0 ute, good to fine ., 16 1 © | Butter—Cork perewt 0 0 0 _ oO. Mb 17 22 6 23 6 ; os 
pbaipnaeeeptonaie gait # | koe tatt aco SM S| gremmmatenimn & 23 megs YH Ee] Dade witine | 38 
P e.. perlb $7 Soir Yarn, gd. to fine : ) UNE. ot akeces kB oO Ok ow to good brownls 6 17 6 ! , a0 ft. . 
Bal-Acetos.... perlb 6 6) 6 7 Common to fair .. 13 0 cs Me! —Wtrird.66 0 Tl Bengal, Accra ...... . 220 24 0 ag te Ogee! ogg 4 PB . 
tee ety +! “ee 9 | HOPS, English p.cwt £2 6 o | Limerick ........ 68 0 0s pace to ved brown 00 0 0 wleases. mies 
S Bicarsonatep.tonss S45 5 : Nany K srgenasivavs 61 0 6 nang, Grand erys.0 0 0 0 d i 
Crystals, ex. ship £296 210 HIDES, O28 Com pide ‘24 Hamburg ...----. 62 0 68 0 | Native brown .... 13 6 6 © duty 3s 2d per Ibs dos 4 
Caustic, London... £7 0 £7 16 ye pcsy! t . f Hams, York ...... v3 0 113 0 Masren, native...... 0 0 0 0 ae nh! bond .. ° i 7 
Ash.... perdegree 0 14 0 06 ser - gd aa OE nus cc tuabees 80 0 100 0 ageery, Cane .... 13 3 13 6 | Virginialeaf ........ D 
Bugariead, white,cwt24 0 25 0 - —paelepeene : © 3) Lard—Waterford and “superior 15 6 16 6 — stript ...... o 5 1 6 
Brown “uinine—_ Pie? Dr BA “aM. VY. 0 6 ° d * Limerick bladder 60 © 61 0 8 Low brown ......13 0 14 © | Kentucky leaf ...... 0 . 3% 7 
Bulphate uinine— oo dba Cork and Belfastdo 64 0 60 © | Siam and China whiteis 0 14 0 - atript.... 0 4 0 
( 0 0 6 , 6 
oward’s, in bott] are 2 a0se aden sre Ferkinandkeg,Irish4 0 64 0 | Low to good yellow o 0 0 © | Negrohead—duty 46 1 1 2 
ch 0 0 7 ‘ 
oC ES SF Te on Mae 4 © | American and Can, © 0 0 © ow to good brown @ 0 0 © | Columbian leaf ; en 
Frez —_ rereceseee ; : 4 0 Dryeaita Mauritius © 34 6 44] Pork—Amer. & Cana- Java, grey and whiteo 0 0 0 move’ 88 Ib ° 3h °% 
oa. Nay i pena sere : 3 : : Bn on) ay , phere brown ears ° 4 . . Cigars, bnd.duty6/0 8 0 36 0 
ulphate, copper pt £27 10 28 6 og kee igethateleaacl lian, perte........ 0 6 © © | ©&ptn.gdtofine cryst 24 0 26 6 YNTINE wt 33 934 0 
Zine iss cexeae ae 69 6 Oo ; East NR sca ncs 0 3310 Giese, now 48 0 64 0 |. Syrupe..... anes eee TURP'NTINE, pe oie 
Sulpbur flour ...... 8 0 10:10 | [INDIGO—per Ib American, new.... #8 6 60 9 |JAvaaft..No. 10t)1626 0 0 0 WOOL —Engiich—-per pk of 2 
Vermilion, Eng. plb 210 0 © | Bengal, good to fine 4 6 3 a “ated aig rai 440 48 9 | Cuba, Centrifugal.. 23 0 24 0 Fleeces 8. Dn. hegs.£10 0 £12 0 
COALS—per ton Consuming,mdtof 4 6 3 Gruvere .....s.+0¢ 70 0 14 0 Fr.togd Muscovds 21 0 22 0 Half-bred hoggs 10 © 10 10 
Wallsend, best ...... 46 WO Low to gd. ordnry. 2 A Bae ny nid ee Reringo—London _ wethers 10 0 10 10 
OCOCHINE Madras, Velore...... 3 4 6 | RICE—Rangoon toarr 2% 6 6 oO Kent fleeces .... 10 0 10 10 
a ah al Ib 0 ARIUE cnsnociiusus oe eet openchtr,..pewt 7 0 7 3 Raaeelinn: Ae Be Sth. Down ewes 
4 per 31 1 Kurpah, good to fine 3 6 310 Bengal, wht, onthespt 9 6 11 6 Granulated. > ta B and wethers .. 10 0 12 © 
ca aaa 0 11 2 Ordinary tomid... 2 8 8 0 oa yellow ........ . : : 6 Eiisiec Cee com Leicester do .... 9 10 10 $ 
Aloes, Fine E. I prct.140 0 160 0 | INDIA-RU BBER—per DEERE. c0c0rssseoree De MIB sacnsasaacde 20 0 23 9 | Colonial—per Ib. sds 
Cape, good te fine 25 © 2 © | Para, fine .......... 2 © @ [IAVAD .-- ec -vereeeee 79 © 31 Prenele.......... 8 0 60 Vic,—Fleece super. 2 6 6 0 
Aniseed, China, star 87 6 yo 9 | Mozambique ........ 0 141 | ROSIN—Amer.,com 311 4 0 f.o.. in Holland Bcoured average... 1 8 1 : 
Balsam, Peru per ib 4 3 4 6 | LEATHER—per Ib Medium to fine .. 60 8&8 6 Wapertor, bage ++ 29 0 0 ey eve ae : th 
Oapivd .....-...... 210 8 0 | Crop Hides 30 451b O11 1 @ | SAGO—Pearl,.pewt 12 0 14 6 No.1 .... 3) 6 9 9 | N.8 Wales, Scd.avr 0 10 
Bark, Cali 4 _ 7a... OS @ « Greasy average .. 0 0% 
EL he peg : 4 ? 4 Bogich butte 16 * : : : g [Sago flour .......... 12 3 13 © | Brench loaves, fob 9% 3.3 : @. Aus Greasy avr. 0 8 © 9 
1. &c., : do 2 3 y 9 | SHELLAC—per cwt — crystals, No.tci fo gone devr 17 17 
é ss onde, Bed oo 3 of % | Forgn. butts16 24 1 0 1 6 Orange, good to fine 74 0 9 0 | Russian ay > 2S aoc oe ot 
Cardamorms,Malbr.gd2 0. 2 ° ty ee a ° ou 31 Becond ...-.s.s+: oo mo] — — landed 25 3 0 0 Cape—Sered. sup. 1 7) 1 % 
of . . 9 PAY see eeess . > ne Fch. cubes, cif. ¢ eece average 
Cantharides..per Ib. 10 4 9 ole ahlns os 3% O«‘“ tik ‘ 4 | Garnet, AC i $40 55 0 | Fine Feh. cubes, c.i.f.16 6 0 0 Fl 0 10 on 
Castor-oil, seconds 0 38 0 3 cea 7 3 4 | Button, sorts,gdtofn 75 6 96 Oo Riods,.........8 © © 6 Greasy average .. 0 7h 0 
Gem. Seaimn. Sen Go. ~ in : : : ott 7. we “ 4 . - : HES oth pape 3 6 2 8 Natal—Scouredavr 1 it : : 
t CEIAC, Diam ....+. ‘ -ETRE— Greasy average... 0 
A 0 65 9 |Bhaved Hides..." oot Ss ee Lperewt....16 6 © o | Crossbrds.—Greasy 
otha toe _ a Bhaved Hides ...... 1 0 1 6 | Bengal—Surdab p lb 13 0 13 6 refined .. 21 0 22 0 Vic. wood tosupr 1141 8 
’ BR vsee > © | Horse Mides, English 0 10 4 9 Cossimbuzar . 13 6 13:0 rate of Bod NeweZealand tne 1 0 1 1 
Tueeacunthe .....: 7 2 7 4 | do Spanish p.cwt. 7 0 21 0 | Gonates 12 6 13 0 |SHELLS—M oP perewe “°° — Medium 0 9 011 
4 sseecees 0 0 0 ips, English perlb O11 1 8 Jungypoor&Comcly 89 0 0 0 | Ohi ila. be a 0 8 
M ; nTonqgn p. on.76 0 82 6 yg Kast India 0 110 na, Manila, bold £5 10 £8 6 —  Coarse., 0 
: seer magore ........ 0000 Bombay do £2 WW £4 16 
a 
—_—_ — 
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Stock Markets JPrice Current. 
BRITISH FUNDS, &c. CORPORATION B 
_ ONDS.—Con. 
Dividends ye math dno FOREIGN STOCKS, &c.—Con. FOREIGN STOCKS, &c.—Con' 
Due. | Name. Prices, ‘ B | Dt 5 res | ¥ rm 
pommea ae if. vi- Next Closng ° 
Jan. July.. 3 per Cent. Consols .... to1 i i Name, lo 2 dends a3 . dends 5 
April on. iE per Seas Reduced . Ket 04 aug th = 54 Prices — $e — Name. Prices. eg é i3 Name. 
Ne 0 os 
, ‘fag, watt et re as then x | | A 4 x x 3 
uarterly | 2) % red. 1023."....... 98 4 Apl Oct} af | April (Brazilian, ' ; 
9 a} tor Acct, July 3 ..) 98 6 Otago Harbour Board........ 107 9 re 1 om Do 1866 * “4 ie : Jan. July) .. | .. Debitvn.a8. : 
so fae im 6) DOT ....eesseeessicccees y 1 | Feb. | Do 1871 :...6 [108 4 IQuarterty 2 guilders. . 9) Te 01 : 
De existe ©) BOM i6ik sien dstvee dike css jee "11:13 | Ja, diy 1 | Jan. | Do 1876 . 6 lguartenia| °* | 7s [French Rentes apis sas 
Do 3 fre nae Be Stk. 1012 a : 5 Do Denentures stiveatacsea ues A 1 | April} DoGid. Ln.704)]100 2 |Jan. July) * | °° Do do 8 53 
Feb. Ang.. Aunts. 190% Red dea Tel), 138 14) | ort Ellabeth ™ Water war +, 4 1 |*June ‘s3 flit: 3 Jan’ Juiz! ** | 77 | feallen, ox, 26¢ 6 444 
Mar. Sept. ExchequerBills,Mar. 29% par 68 p| 6 |Port Louis ............ 0... es Ja. Jily.; 1 |P.orD.| Do 1886 6 1104 6 lOuare y| -- | -» |Prossian Con. 4 /105 .- : 
June Dec..| DoJune,3™% ........ par 6s p| 6 St Louisa City ................ a ; 10 Apl.Oct ; Do 1888 44/101 2 IGuarteriy| | U.8. Fund. 1801 44/108) é 
April Oct.. CanadaGov. Inter- »?! 6 |Timaru Harbour Bebe 1914 10g ‘ Apl Oct! 1° | ‘July |B. Ayres, 1870 6 |100103 Quarterly) .. | .. | Do. Pund.1007 4 [181 2 4 
| col, Riy., 1903-8) 25 111 13 6 | Wanganui (N.Z.) Harb, 906/102 Apl Oct} 1 | Jan. 1873 ar + {Vi wsevee 6] 88 G F i 
April Oct.. - eee 5 i . 4 | Westport ( “hj Harvour 8 Ba. “tos ly03 rely. 1 | *Jan. | Do '82 &'86 6/109 4 = t a" pod idee 3¢ : 
vec eeevees : 1 1 Oct! "Be Yo 1883 . “ian Pud. 
April Oct..! x. _ eT 1910. SBM i use tol above bonds are £100 each, an Le Jily.| 2 | *Jan. \Chilian, 1867 6 4 ; . - | DoNwFndRegé| 4 6 : : 
April Oct..! Do Bonds 1913.. 116 1 aipes ay De exceptions :—City of Win-| Ja. Jly. Nov 1885 Ge ESS aa% 
ar. Sept.. Egypt. Govt. Gtd, 3% . “1018 zt Oly . Debentures £600, and New York | Ja. Jly. P.or D.| Do 1886 4)104 6 4 
Feb. Aug..\Turkish Gtd. 4%, 1865. _/108° 10 | Cll and Bt Louis City Bonds £200. Ja. Jly. P.or D.| Do 1887 104 6 RAILWAYS. 4% f 
April Oct..' Bank of England Stock '334 36 Fb. Aug! 1 |Jan.’80/Chinese Ser. A 3/107 10 
Quarterly... IndiaStock 34% red.1931 |105 COLONIAL & PROVINCIAL Fb. Aug) 1 |Jan’91) Do Series BT [108 11 OmpINARY SHARES AND Stocks, : 
Do ..| Do Stock 3%, red. 1948 100 GOVERNMENT . SECURITIES. MarSep| 1 |Mar'9i| bo Redeem. rea ere 4 
Feb. “aug... Isle of Man 3) % Debs. . 104 106 JneDecl 1. {Apt Bs 1895 6 106 9] Present 
a , ee oe ne 1 © Redeem, | 
ey ern y- revo tame Present [Dividend Name. {Clos Not ‘ 14.|colmbtan, "73 $4{ 38 40 ane — Frcs 
United in om, t ng . '79| Not] appld.|Colmbian, * 38 40 
ae eee a. Kingdom.) Amount) Due, Prices. | May Ny) 1 t. —- rv. " Zz —— 
1919 98 100 
Present <| £ *aene| Lee 6 10,868,032 Caledonian Cons,........ ul 
Amount. BONDS, LOANS. AND 3 ‘qg Cloang| 100, Hes iy oe 10068 107 9 > Iu. ss ho Rod aH b 4 ” 2,608,027 | Do Def, Ord. No.1... aot 
(& |Prices | 160,000 Ja. & July! Do 1907... 6 |128 30 | Ja. Jly.| .. | 1808| Do" B”.... 4] 94 06 600,000/Cornwall Mineral ...... 1012 
= 300; Ja. & July Brit. , PE 100 11 | Ja. Jiy,| 164] Dec. [Danubian ‘ets los 6 | 224 790| Kast London Cons,...... 12 13 ' 
Z 7 | 000'Ap. & Oct. Can, Dom, iy * eg RN Read | om pdeded eA 2,642,000 Furness, Con. Ord....... 104 6 t 
16,984,326 ane. 14 a A acetone a nee slur | «oot il re ee esa seslGrent Nene bone es 3 : 
ck, red. 19% ut 12 $00 My & Nov.| Do mp0 6-08 6 111 13 ’ .U ’ & ro Ord......, ra 3 ‘ 
10,860,000} Do 3 fs Stock" . at 6,672,200 My & Nov.| Do Insc. Stk 4 111 13 yo ay oul H a } Egypt. ¢ pite. H + hy 920,133 ' Great porte of Scotland or ae 
890,200/Com. o Sewers (City » 2,941,022 Ja. & July; Do Red. 6%, Jue Dec! Pur! jor Dwe DostateDom § 103-3 | 10884,617 Great Northern Con..... i" 3 FS | 
of London), 1906. a 100101 8 UE oan ots 4 [113.15 | ApLOct| PurlorDwe! DoDaira....4| 4) 54)  1158.278) Do A / A recy. no div. pats 33 it 
2,015,200'Cor.of Ln. Bas. 03-98" 34'100/100 2 | 3,502,114 Ja. & Jnly| Do Insc, 10104 114 16 | Ja. Shy.) t Dec \EntreRios,'86 6 103 % 1,168,376 DoB antile, pers 106 6F j 
276,000] Do 3% Bonds, 1912" 3 (100) 99 100 rae emmente 4 aa Ja. Jiy.| 2 Dec. | Do Cut. Hly. 6 1106 7 19,706,726/Great Weatn., Con, Ord./169 60) 4 
1,018,200] Do 34% Debentures [100/101 3 104 J si 3 | Nov. lareck Inde- 2,002, 067| Highland, Ord Con. .,..| .. .. ea 
3,650,000|Brm'ham Corp. 1046" 34,100 1:1 12 4,408,000. Jne. &Dec.| Dodelevc.ik Ht ei mM) _ nd'nee 1879 6 |yoo10g | ,3-300,000) Hull, Barnsley, &e., Bhs.) 354 6 ie 
1,000,000] Do do, 1947*.. 3/100 394100} | , $83,300 Ja. & July) DoRd.1910-35 4/116 17 | Ja Jty.| # | Dee. | Do 18st .... 6 | 02493) 16,140,006| Lancashire & Yorks. Con. 138 24 a. 
870 ,630/ Blackburn Irred. Stk 3})100 $,036,700' Ja. & July) Do Inse. red., Ja. wi. .. | Dec. | Do 1884 .... & | 94934 2,708,740 toad hton,&c, Ord,|148 60 = 4 
486,000) Brigtn Cor. Red, 1946" 3 100] 1004404 | 1910-35 .... 4/115 17 | og diy,| Pur'orDwg! Do Monoply. 4 | 79 80 2,306,630) Do F ‘ft. recy.no aly, 162 4 a 
1,702,012| Bristol Corp, Deb.Stk 35 100! 108 10. | 2,800,000 Ja. & July! Do red. 1938. 3 | 964 7h] J Ny,| PurorDwgGuatuala ..4| 65 ot | 396430) Do Dt\ antilezts paPty | ba ¢ 3 | 
800,000|Cardiff Stock, 1936",. 3) 100 1004104 266,400) A pr.& Oct, \Cape, 1900.... 5 ; Je diy.) § 1896 |Hawalian .. 6 |108 10 303,396 Do Con, Rights Certa...| 99 31 
496,142|\Croydon Corp, Lred.* 34,100,109 10° | 7,407,700 Apr. & Oct.| Dol’, drawgs 44/11 12 Cp. He! Not! appld,| Honduras, 67 10, 16 16 11,267,782| Lond, Chatam & Dov. Arb. a 
600,000) Iu 1 Car, Stk., 1943* 34,100 198 8h 2,616,600\Jne & Dec.| Do 1879.,.... 44/100 11 Cp. °73| Not) appld.| Do 1870 .,.. 10) 16 16 - BLOC oo. woes sees seve 908 re 
2,306,050) Leeds Corp. stk. 1927 $ 100 117 19 | 2,000,000 Jne & Dee.| Do 1881...... 4105 7 1A ay Oct “July lHi'ngarlan, ‘71 6 |:00108 37,758,870) Lond &N.-Western, Cons, 183 q 
' 74,260| Do do '100'103 10 | 961,100 Jne & Dee.| Do 1917-22°. 4 |uno 12 | GPS jy | if "Oct. | Do 1873”... 6 [101 8 | 12+158,750)Lond.& 8.-Western, Cons, 10451 rE 
1,317,426 Lstr Corp Red Stk* 3 100! , 1,947,000 Jne & Dec.| Do Inse, 1923 4 /i10 1 | Ja Sly une} .. | Do Gid. Rts. 4| 86 6 1,333, MoiLond., Tibury, Re. Cons.18i $8 ; 
7,394,920 Liverpool Corp. Stk* 3 34/100 111412 | 1,525,800'Jne& Dec. | Do 10-40 Deb. & |106 8 Jne Dec, PurjorDwg| Italian (Sard) | 1,377,763) Man, Shef., & Line. Ord.| 93 $ 
3,776,735, Manchester Cor 4 100,123 6 | 3,71, 896 Jne & Dec.| Dolns.Stk ‘83 4 |110):1) | com 2 100 2 2,067, 490) Do P ff Df'ree. no diy. } 193 25 
100,000 | Middlesbrough Sart! : 1100100 11 8,678,194) Apr.& Oct,| Do4%, Cns,Inc.4 |110 as Ja. Jly.| -. | *Dee, | Do Irrig. tide 113 16 2,007 400) Do Dt t until6%is paPt J |) 4aya3 
ee ee. PRR RRR a 106 7 | 200,000 May&Nov. Ceylon Bap aaj 4 Ja. Si! | *Dec. | Do 1862 Ma- 1,086,040 Mersey, fully pald, £0..1 4 6 
662,930| Newcastle Corp. Stk. "i 1,860,000 Feb, & Aug) Do .......... } a rema. Rail. 6 | 95 7 5,281,830) en FONE «4 oh 
red., 1986" ........ 100 108 10 | 150,000 Mar& Sept! Fijian Gv, Deb ‘ i107 ® | Ja. Sly. | *Apr. Japan, 1873,.7 [12 14] 2-840, 915) Do lus Land Stk.. 
406,600) Do Trredeemabie.. 34100 109 11 | 140,000 Apr.& Oct.|Jamaica....... 4h i06 8 | Ja. Ny. ay ne| .. |Mexican, 18863 | 41 413) ,2250,000/ Metropolitan Dist, Ord,| 36 
2,589,700) Notting. Corp. Stk. +3 1100 98 9 839,000 Feb. & Aug! Do .......... 4 103 6 Grisly. n og .. | Do 1888 .... 6 josg & 30,214,947| Midland, Consol. Ord. 1433 4 i 
730,000' Portsmouth Co 100 107 8 346,700\Ja, & July y |Manitoba, 1910 6 |114. 16 Ja J \Nicrgua, 1919 6 | 106 5 5,180,868) North British Ord. Pref.) 78 8 i 
600,000\Reading Corp. tk 3 * 3h 100 109 9] 400,000 Feb.& Aug, Maurits,1896-6 6 [112 15 | Ja, wi | | sdiaty | \Norwegn. 187844] .. .. | 94/00%336) Do Ordinary »......;., 87 ; 
$21,764 Shefeld Corp. Red. 39.100 .. .. 100,000 May&Nov.| Do 1%, Skg. Fd 431106 7 | ApLoet! .. | *Oct. | Do 1880 .... 4 [101 3 23,868,707) North-Kastn., ee 1733 3 ; 
254,030/8' thampt'n Corp.1946 34100 102 4 | 700,000/May&Noy.| Do Cons. Db 4 ape 4 i. ay Nv| Pur) orDwg| Do 1836 |... 3100 2] 2020, too} North ues, Cons... .|197 i 
297,200 Stockton Corp., 1908 4} 100 109 11 | 1,300,000|Mar& Sept Natal ........ 11416 | Ja Sly. 2h | "Dec. |Orange Free 8,230, 140| North Stafford., Con,....., 118 20 | 
800.000 Swansea Corp. Stk.." 3) 100 108 9 700,000 May&Nov.| Do Debs. 1926 ry i108 10 | State...... 6 |107 10 426 ,000| Rhymne oeggerececesetos 188 93 ‘ 
117,000 |Wermoutass leleombe | | 1,666,700, May&Nov.| Do 10-40 .... 6 [108 10 | Ja. Jly, | .. |Paraguay, '86..) 45 47 4524 ‘4jBhropeh re Union ....., 01 92 k 
Regis, 1918 “_ 96407} | '496,748 May&Nov.| DoCons.Inse 4 {110 12 | Ja, sr. | ol [De L.Warrnte |... 652,204\Somerset and Dorset..,.| 6 8 if 
158, o0g| Windsor Cor. red, 1918 3.100 971 | 2,177,906 Apr.& Oct. Po ne te * (2 I | op. 76; 2 | Apr, |Pern,, 70Crts, RY 7 3.14¢,700}Bouth. Eastern, Ord. ..../137 39 : 
600,000 Wolverhmptn Corp* 34.100 109} 2] 922, "900 Ja. & July |N. Brunswick Cp. _'76| Not) appid pe 72 Certs, & byl 1,130] Do Pff Df. ree. no diy, \ |161 63 ‘ 
°F f Bt D 86-01 6/100 56 | Ja. Sly. n'ne| .. |Portuguese3 | 674 8 3,151,130) Do Df ore apart Lag ag i 
ree @ amp Duty. Ja&Jly. New & 8. Wales, | Mh.8ep Apr. 1 Do issi .... 8 1,678,000'Taff Vale ‘ . 263 63 : 
CORPORATION BONDS. 8,038, 00¢ , 6 102 8 AplOct mi ne |Hussian, 1632, 6 | 106 8 i 
(Colonial and an ) Ja. ¥t4 Do 1snstaigoa 6 107 19 | Ja. J *Ang.| Do 1850 .. + 99 101 Linas Leasxp AT Fixep RENTALS, ‘ 
= : . 1,000 000/Ja. & July} Do2y, drawgs 6 106 8 | May Nv th | preh's| Do 1869 .... 3 | $1 83 | — casioasteeniitibintibicipeanguidlsiiiinds ‘ 
os 7,201, 000 Ja. & July! Do 1903-10 .. 4 107 11 | May Nv!Red. aftr's2) Do 1862 .... 6 |:00 2 aS 
rd 813,700 Ja. & July) Do 1882 Loan 4 (100 11 | Api. Oct! : Bee | Do A.-D., 645 \100 3 | asing | |Closng , . 
s| Name. ih ® em 8,000,000 ne yn 4 pe paeeribed 4 j116 17 | Ap. Oct Do o 186. 6 |100 a Name. Companies. | ie 
Prices | 16500000! Apr.& Oc © Inscribed 34/106 6 sl oAuy + c 4 | 89 : 
= ayy pen N Zealnd.le0t eine + AS! 008 aug. I x70 ved lot 3 |Birkenbead ..o......... 'L&NW&GW 128 % : 
= ive |——— 1,000,0u9}Ja. & July Do 1914.,.... 6 117 20 | MarSep| 098! "Feb. Doar * "6 100 2 |Lendon and Blackwall |Gt. Eastn. . ./137 } ; 
% | 3,069,000 Quarterly | Do Cons..... $ 1105-7 Apl. Oct! 098| *Apr. | Do 1872 .... 6 [100 2 D0 44%, csrccceeessvee DO. cesacee 137 H 
6 Auckland Harbour Board.... 107 9 600,000| Mar & Sept} Do 1801...... 6 1106 7 |JneDec| 098) *Dec. | Do 1873 .... 6 1000 16 Nottingham&Qranthm : 
s| Do do -+.+/1017}104 6 | 1,000,000\Sne & Dec.| Do 1891... 6 {308 9 |'ApLOct 131) *Apr. | Do 1876 °.." 4) onion |, Railway & Canal ....\Gt, Nerthm, 198 90 it 
6 Borough of Napier Con....... 1914! 113 16 3,500 ‘000|Mar & Sept Do 10140 .... 6 1024 341 Cp. ‘73! Not! appld. is. Dom’go, 606 | 16 18 rpyeert he Hereford) ; 
7 |Borough of Timaru (N.Z.).. LOL} 117 19 624,000 May&Nov.| Do 1889...... 6 100 2 May Nv Pur of wes Santa | Fe,'83-46 (100 2} 6% Rent Oharge...... \Lanweaw| ly 0 ' 
, 6 Boston (U.8.) Sterling........ /1899103 6 | 4 214'100/Quarterly | DoBds 0.1802 6 j112 14 | Jal Sly.) | Dec. | ne N. Goly. : , ; 
6 Pt SER ES 1902/110 15 | 17702811 May&Nov.| Do Insc. Stk. 4 |1064 64 | | i Rly Moe - 61. ck a rio mars 2 ‘ 
ea Se 1893104 6 | 900,000 May& Nov. Quebec (Prov) : be 13 | Ja. Sly. | Dec. | Do Erte. -6]...- Deeextore Stocks. ‘ 
6 City ef Auckld., Cons. Act, ‘70 1930'125 27 860,000 May&Nov.| Do 1906...... 111 13 | Apl.Oct, -. | Mar. |. 5 sella ate pansecreinasemceeescnenantibeeiaine E 
6 | Do Debentures, 1883...."...\1934/110 12 | g7s,600/da. & July| Do 1919.....- oe 5 ahi 4 Mrt. Coy. & 99 101 ' : 
6 \City of Brisbane (Bdge. Debs. ) 1891/103 6 600,000 Ja. & July! Do 1912...... 6 16 16 | Ja. Sly.) .. | Dec. sata Fe and Present | Name. Sreene i 
6 |City of Buenos Ayres Debs, ..| .. |104 6 1,936,550 J. & July Queensland, | ‘| | Rasta. Rly. Amount : 
: locity of ape cows sti as ha a : i } 1891-6 ...... 6 | 106 as | | Mort, Binds. & vires ey Y 
y of Christchurch 11926128 30 399 Yo 1913-15 .. 4 [106 |. | pec. ‘Spaniah......2 
6 City of Dunedin, Debs, ...... \1925)126 8 prrons in gga pe pet 1916-24 4 |1i1 13 aks YT a 0 uick- | 313,400 Brecon & Merthyr A .. Ala 15 
6| Do Redeemable ............ 1906) 116 18 468,800 Ja. & July |Sth. Australia, | | allver Mort, 6 104 6 497.878 Do B. eee 16 C8 
6) Do Consolidated .......... 11908/110 12 1801-1900.... 6 106 25 | Qrtrly, n’ne) .. | Do 4% Bonds 4 | 75) 43) 7, 220,610 Caledonian. ........ 6.606 4/128 90 
§ \City of Hobart Town Gtd. .. 1930/14 19 604,700 lye. & July} Do 1901-18 .. 6 118 38 | JneDec .. "Mar. Swedish 18784 102 4 313,720, Cornwall Minerals .... 4 114 16 
6 City of London Ist Pref. ....|1893)103 5 278, 500 J a. & July! Do 1880-1920.. 5 (108 23 | Apl Oct) .. | "Jan. Do 1880 ....4 108 4 304,704 Eastern & Midland. “av 6 
6 | Do Waterworks ............ (1808/110 12 | 7 776, 700/J.a. & July} Do 1804-1916, 4 104 7 | AphOect) § | *July. _— 1854, | 644,440 Kast Lond., tnd chg. A416 18 
6 \City of Melbourne .......... 1907|107 19 | "g00;000/Ja. & July| Do 1929...... 4107 9 j Egyp. frbte 5 0! 3} 381,116 Do do. B4| 66 68 
Sicity of Montreal, Btetiing:”7” 1003103 = 1 son sel Apert Get Do 1916... 4/105 7 | ApLoect! 1, /Suspd Do 1871.8. T. 44) 4p 93) 824.998 Do (ard charge «+... | ae 8 
yo ontrea erlin . 1903/1107 8 i )0 1877, De i 7 \ o Gdaranteed ...... 
6 | Bo of DES webs bhaiiecw an ake 1994107 9 6,982,600 Apr.& Oct. | Ho sneered A an - AplOct) & |P.orD Exy). Trib. & (90) 100} 260,000 a. Whitech. extn. Ga. of wo : 
© | DO nor eccceveccessseneesere 1909/108 10 traits Betts. 44/107 9 Rep 2 | Feb, | Do "Priority & OO 92 | 1,640,467 Furness... 00... ..000 
6 | city of Ottawa, Sterling .... ee 8 peyoe, aap a Female. 1896 ry 112 15 pe y 2 | | Do 1868 Reg ..| 37 9 | 2,800,224 Glasgow & 8, West, .... 4 [120 31 
Gi BO civcccvsencaseyttisexars 1893)106 7 700 et Ja. & July| Do'1s803-1901.. @ jt % Marsep! Amy | DoGen.Debt | 11,682,802 Great Eastern.......... 4/128 30 
6 | - eb cevineahtee Jud naan’ 11904/118 20 | 4 o46'a50\Ja. eu t Do 1908...... $| 9 | “Registered. ..| 15 17 | 6,764,432 Great Northern ..,..... 4/133 6 
2 aa aa ee |1896|107 9 | y'o90,000|\Ja. & July| Do 1886 Loan 4 | 107 9 | (U.8.) Louisna. 9,711,606 Great Western ....... 4/85 6 
6 City of Providence Coup, Bds, 1805/1086 9 | "950'900|Mar& Sept|Trinidad .... 6 102 4 t i Stamped . 86 90 | 4,020,830, DO oo... cece eceeceene 4,14? 4 
@ City of Quebec Consolidated../1892/105 7 370,000|Mar& Sept) Do Debentrs 4 | 106 S | Apl Oct. .. ge potlan) a8 6 Se 2,780,745) DO ocereceegecsssenes 6102 4 
6 Do of 1873 . 850,000 Victoria, 1801 6 |106 7 ay Nv! | Y Bwcnas 1804 6 104 6 | 11,126,471, Lancashire & Yorks..., 4/190 2 
6| Do of 1876 ia 1108 10 | Ja. Jly. Baa, eee 1900 6 11418 | 672,100 Londen & Blackwall .. 43)186 8 
6 | Do of 1878 s Do 1800-1001.. 4 {106 8 | Ja Jly.... | ..  ) Do...... 1889 6 100 2 | 1,306,239 London, = oan he. 4 131 83 
4 City of Rome Guaranteed. . 6.000,000\Ja. & July| Do 1004...... HY 113.15 | Ja Jiy.) .. oy Do...... 1891 6 103 6 | 4,303,023) Do Perpetual ........ ayiae 68 
* City of Rosario Ster. Bonds. - 1918) 106 7 | Qos'sooJa, & July| DoRly.Ln.si 4 12 4 | Ja Jy. |. ree 1806 6 106 7 6,612.216 Lond. C ~ 7 » Arb, 45/138 ss 
; eiey pe Melbourne .... 1015/1098 11 | 3,196,700\Ja. & July) Do Insc. Stk. 4 ett } Qrtrly, | 2 | Jan, [Uraguay Unid | ons i eal +4 abbcansecseeseet “& 136 9 
Jity of Sydney ..,........05. 1904/1168 18 : 34/1121 Pk Be aseves 7 g 281,507) 20 ROTM OS ses erens . 
4| Do Debentures. 2... ""| Ino13|107 9 |p SarseolAnr: ROct pe ine eek 8 (108) 6h | MarBep | AB Sisco 6 | Sobead] a17300-354\ Lond. & N-Word. |... ‘ 5 
6 (City of Toronto, Ster. ........ |1807 | 105 11 | "900,000! Apr, & Oct, Westn. Aust.. ry 110 13 Fb Ang. Par! chase |Venesucla N. 1,000,000 Lond. & 8..Weat. A 6 
oy Waterwork Debentures 1906111 26 404,000\Ja, & July| Do.......... | . Dedt.. 3 | 64 6 | 6,703,045) Do Go B eee evens 4 ; 
6| Do Sterling Cons. Deb, ....,1808/112 14 626,000 Ja. & July! Do... ...-+: 4 ioe. 10 “She drawings are ene] In the case of} 1,065, BBB DO occ cccsoccevesseve 1 
6| DoGen. Con, Deb. ........ 919/113 14 ‘~ ~ stocks to which asterisks are prefixed. In 195,000 London net, & hin. 7 1 i 
4 odo Sterling Bonds... 1941106 '7 | FOREIGN STOCKS, BONDS, &c. | tinct sii sther cares where there aredraw’ 1 106,870 Mane., Shef, & Lan. «. 2 
§ [City of Wellington Con. Deb. |1907|117 19 I 4,398, at Metropolitan ‘ 
6 Improvement Loan ....|1920|125 27 (Coupons payable in London.) | image ROUPORs TARR DOW o.oo crtanns 12 
6| Do Waterworks Debentures 1920126 277 | | ' BONDS, & 1, a 120 Metropolitan Dist, 4 
¢ [Clty of Winnipeg Debentures 1907 118 20 | Divi. [eg | Next FOREIGN STOCKS, y BO. | 707,500! Do... .eceeenee 8 
6 Jebentures ............ 1914/108 10 donde Draw- Name. Closng ns payable abroad.) 17.663, aio Midland BES 6 
7 repmth (N71 Har. Bd. Gtd. 1926) 103105 em ing. | Prices _ <nomtnenmnrioweenamenemce= | 608,676 Do ..?..+, 103 
6 ton (N.Z.) Harbour Bd, |1929/119 21 Divi. | 2 ~'ee 2 6,661, 486 North ipritisi. . » 
6 Melbourne Harb. Trust Loan 1908/116 14 y 4 | dends | #3 aay Name. 782,966, DO cases ecenecceese ’ "bo 
4 mways Trust ...,,,/1914)112 14 | Ja. Jly Dec. Argentine, oY 108 4) que | 32 re 608,690) DO one nsssssersesens 
4 Napler Harbour Board ...... 1920 104 6 | Marsep Feb. | DoP.Wks'71 6 | 2m _| 12,660,060,N erth-Eastern 1 38 
: a Plymouth Harb. Board|1909'100 2 Jne Dec 1 Nov. Do Ri! a 101 3 +1 pase " tea Ls = ot eres ‘ 
or ty (Ex. 48 1d . 1901/1356 40 rly. | 2 an, s 
¢ | Do Gold Coupon Bonds: ...|1806 118 20 grin 4 | Dec. | Do 1884 .... 6 | 99101 Querteriy | 7 +“ ara Ha De oe rh | 1,881,601! North Stafford. aes 
4 9 oard Reg. ..| .. \102 4 a. Jy «. Dec. | Do 1886 .... 6 | 90101 | Jan val Se eve eres | 1.78 "00,067 Rhymuey Perpet....... 4 13 7 
@| Do(Beorer) ................ 1919 100 2 | Ja. Jiy. Dec. | Do N. Cent May Nov.in'ne .. | DoPaper 16700 | 01'S arose Haart Pere. aS 
7 +4 Municipal Gor Water.. 13907 | 115 i7 Ext. Gov. Bd. “100 2 Qet. n'ne| «. ** |Betgian eva 3108 6 4,342,440! Do sssecssnssses BTS & 
ie emensnns 7/1910 116 17 Do 2nd Issue 6 98 10 Nov! .. aa ee tee Vole eas COR 
-. = aera ————— 
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THE ECONOMIST. 


[June 15, 1889 





RAILWAYS. 


GUARANTEED SHARES AND STOcKS. 

















Present Closng 
Amount. Heme, Prices. 
2,184,106 me ag ae Gtd. A 128 30 
1,116,006|Forth Bridge ...... 4|1% 7 
779,126) Furness oa. Gta 122 4 
936, a & 8.-West. Gtd. 4)... 
477 Rent Chge. 4 |14 6 
4,966,506) bo Consolidated ....4 196 8 
$,044,499'Gt. _— Perp.Gtd, : 129 31 
7,600,630/Gt, rn, Rent Che. 5 \i68 60 
16,143,857| Do Consulldsced Gtd. 8 jibe on 
1,404,020 Lancashire & Yorks. .. : 128 30 
RANE? ID * ies onldn sien casee \180 63 
1,966,860, London, Brighton, &c. 
Consolidated Guarntd 6 )157 9 
15,100,406 fone don & N.-W. Gtd... 4 |130 32 
797,980 Lon. & 8.-W. Cons. Gtd. 4 128 30 
1,066,083 Man., Shef., & Lincoln, | 
lst reference ps Ravess 4,137 9 
1,797,428 Do Rent Charge...... 4; 129 31 
860,000) Met. oo. idiand 
mt Charge ........ 4 (118 21 
1,250,000, Do Perpe vetual Gtd. .. 4 108 10 
3,899,121/ Midland Con. Per Rt.Ch. 4 129 31 
6,904,577; Do Guaranteed Pref... 4 |129 31 
4,623,884) North Brit, Con. No-1.. 4 124 6 
2,600,413) North-Eastn. Cons. .... 4 |128 30 
450, Do Stock. & Darl. A.. 5 155 57 
1 050,000 Do do BandC.... 6 179 81 
3,152,747 Do Weat Hartlepool.. a. 30 


1,170,000! North Stafford., £20 pd. 5 | 30 31 
-East.(Rd, Ans.)é1 6/6 pa | 304 1h 


RAILWAYS. 













































100,000 Melb.& H. BayUd. Ob. Bds 5) .. .. 











RAILWAYS. 


Americas Stocks.—Con. 


























British Possessions. “ 
P. t Closng | Present Mame 3 £ Clome 
resen . Prices 
Amount. Name. . Amount. 5s 
cs ; % \Red; 
; % a M 104 6 
1,360,000, DoChic.&L.8.1stM 6 jlvzi 
‘aiibniatt eres Be 5 i112 14 |25,340,000) DoChic. &P. _ 6 (1921107 9 
$25,190) Bufalo& |, Huronéie s sh _| 12)13 | 1,200,000 Do Wisconsin an ;. s921lt0s P 
297,600! Do ist Mt. 131 133 Minn. Ist Mort. S 
466,158| Do Bonds, gy /130 132 | 4,000,000) Do Termonl. 4 e. 6 1914 
407,600 Canada Central Ist Mt. . 106 8 | 2.049,000) Do Chic.& M due 4 
voi900 Canadian = 100 Shs. 7 | 675 8 diy. 1st Mort. . vk sit me 
7,191,500 st Mort. Bonds .. 5 (110 11 | 1,528,000/Ch lago & Tomah .  |1908) == 
3,093,706 Do 50 Yr. Lnd.Gt. Bas. 3 98 9 {18,000,000)Chie. t Lou. & N. 0. 6 |195. 
760, Do Algoma Branch, o hens 6,922,000 tat Maen Belt ailt9s1| oF 90 
ist Mortgage ...... s 
1€6,000, Demerara Orig. Stock.. 85 88 | 3,040,000} Do 2 d Mo “ & |1981) 62 57 
116, 000|_ Do Perpetual Pref. .. 7 |137 42 | 5,000,000 Del. & Hud. Ist *y horr i145 60 
60,000 Emu Bay & Mt. Bischoff 6| 6 6 Penns. Division 1 a} 
125,000; Do Irred. Deb. 8 44/104 6 | 1,000,000) Do Mt. Bds(LonIs) 7 |1894 =o 
264,000 Gd. Trk. Georg. i,4 1M (105 107 | 2,000,000! Do Mort. Bonds.. 7 | 11894) oe 
* 157 '676.G. Trnd. of Can. Con, Stk 10 104 }25,521,000/ Den. & R.G.1Con. Mt. 4 |1936) > 
219,794, Do Guaranteed ...... 4) 73 4 | 1,991, ‘000! Detr, G.H.& Mil. Bds. 6 lioaele . 
sie 1491 Do Ist Pref. Stock .. ..| 68 69 | 3,007,000! Do Con. Mortgage 6 |1918)114 1 
2,327,796} Do 2nd do.........+++ ++ 48 49 | 4,500,000/Galvst.& Harris, 1Mt. 6 1910 10v 11 
7, 168,055) O&A RS 254 6 | 3,934,000/GrandRapids&Ind., \es P 
490,300 Do 2nd Equip. Bds... 6 |133 38 Ist Mortgage .... 7 1890, 
4,270,575, Do Per. * Shock . . & {128 30 | 1,600,000/TI), Cen, 1st t. ou 
1,791,373 Do .4/07 8 Chic.& Spring. Div. 6 | 112 , 
2,756,900, Do G. w Per, a4 ‘Sk. 6 /123 £5 | 2,500,000) Do Mort, Bonds. - 34) o4 
981,500! Do Bonds, payable '90 6 |102 4 | 8,500,000 Do Gold Bonds . 1952! 104 6 
450,000 Hamilton& Nev /.istMt. 6 [308 10 | 1,700,000/Ind. & Vine. Ist Mt. 1908 /125 33 
540,000 Manit’ba& N.-W.1Mt. 1933 6.112 14 | 1,450,000} Do 2nd Mortgage 6 /1900/106 lu 


3,000,000) Lehigh Vall.Con. Mt, 6 /1923 158 43 























ag 000, 
1,312. 
604, 
794, 
53, 
66, 





RAILWAYS. 
Forgien Raitways. 
Present Cc 
Amo'nt.| 3 Name. loang 
£ Ew 1 
1 000) 20| Alagoas, gtd., > aay 
H 148| 10 Antwerp & ‘Rotterdam.. . at 


2, $70, 000 100 anne Gt. W. Deb, Stk! 96 8 


90,000) 20 Bahia & 8.F.,L. » guar. a 223 3h 
13. "500) 20 Do Timbo Br., G f “16 
60,000} 9 Bibao R. t Cant.) Ki, } 92 
11,250) 20 Brazil Great Southern. .| 11 12 
678, 460 - Brazilian Imp. Central 
Bahia, guar. 7% ....|107 9 
437,420,100! Do 6 % Deb. Stock... "|118 20 
3 ,600,000, 100 B Ayres Gt. Southn, ir 213 16 
140,000! 10) Do Extension, 1890. .| 20 21 
60,000, 10 Do do  1892...... 19 20 
100,000} 3) Do 2nd Issue......... 173173 
2,000,000 100 Do 5 % Deb. Stock . Wl 33 
350,000, 100 B, Ayres & Ensenada L. 
| _ Ord. Shares ........ 202 5 
35,000} 10, Do 8 & Pref. Shares ..202 6 
200,000 100, Do 6 % Deb. Stock ....)113 16 
106,374)100 B. Ayres Northn., L. Ord ‘isa 85 
102,870:100' Do 8 % Prefe rence . 46 


257,495) 100) 


100,000; 10) 











ca and pecue Saatned 8 10 





Doé6 “tol 4 


2 Deb. Stock 


000/100 B. Ay res & P.7% Pref.\132 4 
340 100 Dor 7% Deb. Btock _ al " 
800/100! Do 57 Mercedes Exten 112 


700|100 B, Ayres & R. Ord, S8tk./174 7 
818} 10) Do7 & Pref. Shares ..| ny 
71z/ 10, Do Sunchales Ext.Shrs} 17417 


Do Tucuman Extensn. | ao 




















Sussss 


100 
100 
100 


nine Gnie 


_ 
am 4 aoe 6s 6 ee 

















40,000'8. 449,340 Mid. of Can. Str. Ist Mt, 6 |109 11 400,000) Long Isld. Gld. Bds, 5 |1931/117 20 | 100,000, 100) Do 5% Deb. Stock ..../129 
984,300, Do Consolidated Gtd. “ 140 2 | 1,561; "00|._Do Cons, Mort. Scrip. & (110 32 20000, 000 Louts. & Nash. Bas. 6 (1930/17 19 | 25,000! 10 B. Ayres & Val. Transdne} 4, 
a 172600 Mntri.& Chapln. ist Mt. 6 [105 7 | 1,960,000) Do Snkg. Fd, Bas. 6 1910/1091 Rly., L., 7% Pref. .... neat M4 
PRgreRence SHARES AND STOCKS, WITH 115,800 Montreal & Sorel ist Mt. 6 | 10 15 | 5,000,000} Do. 1st Mt. Bonds, go, | 274,020 oo vent Argentine, L. g. 77,)154 
Divipexns Contincext on THE Prorits | 400,000 Nwfndid.istMt. Ld. Fds, 6 | 60 66 N. Orl. & M. Div.6 |1930/119 21 50,000} 10; Do Shares ,........... hi is 
OF RACH SKPARATR Yan. 600,000 New Brunswick 1 Mt. 6 |103 6 | 4,000,000] Do 10-40AdjstBds. 6 1894) 103 10 700,000/100, Do 6% Debenture 8tk.)151 : 
a bey 240,000 ype oe ane. L. Gieeh. a a 4,153,000 moe wey he a 1931)1¢4 6 esa” _- Urugy. ot. V th | _ Hy 
. 680,400, N. of Canada Ist Mort. 5 (1 1 | 1,000,000: Memphis & Char oa 0 Per. eb. ‘ 
S570 208 Coledenian, Pref, No.1 4] |124 20 116,200, Do 1st North. Ext.Prf. 6 [103 6 | * Lawn Gold Bonds,, 6 1924/1058 21,250| 20 Cond. d’Eu, L. gtd. 7% . arg 
2,046,342 ae OO pewcoad “baer 4 {123 25 287,002) Do DebentureStock.. 4| 96 8 | 1,382,000 Min&StLou.Gld. Bds. ; 1921) .. .. 8,400 100 ¢ opuago PP Oy ee 43 4 
1,639,890 De i878 tee eeeeeeeeens 6 {146 47 400,000 Ont. & Quebec Cap. Stk. 6 [126 7 | 3/035,000|Minn. and Pacific Ist 20,000, 20 Cordo ad Cunt. (L.), Pref.| 28 29 
yg I aedee 4 |121 23 | 3.459'191| Do Perp. Deb. Stock 5 [119 21 Mort. Bonds .... 6 |1996 92.94 | 60,487) 10/Costa Rica 0... ? ey 
payee ms oe ney ete ‘= 676,000 Quebec Cntl, Ist Inc. Bds 5 | 98100 |10,000,000| Minn, SaulteSt Marie 15,447) 20 bounaTherC hris,L.7% Pf! A 
preyed Restoran uperele r+ 6 | 23 26 650,000 St John & Maine seeee 28 32 & At. Ist Mt.Gld. Bds 5 |1926, 94 96 126,080! 16 Dunaburg & Witepsk, L. win 
1.300750 Far om a — -- 5) 76 79 60,000 Do Debenture Stk. 113 16 | 9,628,000 Minn. & N.-Western } 126,080; 16) Do Registered ........ | 19 2 
Ber O00| Do Pret. Btoce e777 4 (tt8 12 | 200,090 St Law &. Ott. ist Mort. 6 | 08 96 ist Mt. Gold Bs. 5 |1934 93 5 | 122;000) 20'Dutch Rhenish, 22°... | 22 28 
1,892 180 Glas: oy | s. RES cos - 4 (113 16 660,000 Tas, Main Line L. Deb. 4 | 98100 |14,877,000| Mis. Kan, &Tex.1Mt. 7 |1904) 94 7 668,000'160 East Argentine, L., g. 77) 106 108 
vesel Der foe 4 |:23 25 | 243,360| Do Preference... 26 30 | 3,000,000 Mobile& Birm. 1st Mt. 6 |1997/ 96 8 | 317,000 100! Do 6% Debenture Bek bt8 St 
“ose To0|Great Es t., Con, ‘Pref. 4 “4 22 | 324,000 Temiscouata Ist Mt Db. 97 99 | 1,000,000 New Orleans & Gulf : 25,000/ 10 Gt. Stn.of Spain 77 -PfShs}| |. 9 
2,382,153) Do Red n Btk.., .-+4 H . 3 719,000, Toronto Grey,& Bruce, R: Gold Bonds ...... 6 1926) 80 85 16,000| 20:Gt. W. of Brazil, L., g. 7: — 
So elended 15 wil an.Ster: Bas = 6 | 94 06 |21,455.0001New York Cent. MT [1008138 37 | gof,250/100| Do 6, Debenturé Stk. 124 3 
. hy ee 4 432,7 00 Wellgtn. Grey ruce 16,890,000 N.Y., Lake Erie, &W. 148, 600 100) Do 6% Exten. Deb, Stk. 
Tn 800 Do 4h zi weghanantt ‘t Fs + Ry. of Gan. ds.ist Mt. 7/10: 3 | ist Con, Mt. Bds. 7 |1920/140 5 12,500) 20 Imp. raz. Nat. & Noval .. 
1 250,000 OY ap acai lea - 76,542 Wellgton. & Manawatu 3,705,977; Do ist Cons. Mort. Cruz, L., gtd. 7% ...... 9} 104 
117819,520]Gt. Northern, Perp, Prt 4 127 29 | Shares, £2 pale ...... tii | PSvund. Bonds 7 {1920135 40 | 32,000 10.La Guaire’& Caracas....| 82 9% 
IL BOT a17|Gt. We: tg  e it. 5 lasT ae 400,000 Do do Debentures .. 5 106 8 133,597,400) Do ¢nd Con, Mrt. 6 tee 1054 64] 370,000/100/ Do 5% Debenture Stk.|!¥4 6 
hs00'187 nh. £ York em. Pref ; aes ~ 220,500 Wind. & Annap. Pref. | 44,447,000 N.Y Pen. & Ohio Mt. 7 |1905) 33 4 112,244) 20 Lemb.-Czern. -Jassy, g.5/ o| 19420) 
s2006eel Do Pret, Bik. 1888” 4 (198 a7 Shares, £20 paid. ..... 5 | 13,100,000 Do 2 Mort. Bonds ../1910, 5 6 | 40,000 20 Lima, Limited......... i, Se 
sasnseo, Doses.” * 3 ek ay 199,009 Do Debenture Stock + 72 28,784,000) Do 3 Mort. Bonds ../1915 2g 23 2,254,720 100 Mexican, Limited ||. ">" “| 45 49 
6,190,315 LB, &S. C.Gon. Pref. 5 |154 56 tat ____. | 7: 094,000 Norfolk&W.Gen. Mt. (1981123 25 | 2,554,100 100) Do Ist Pre ference 8% _ 120 26 
2,000,000] Do 2nd Consolidated & [182 54 i 5,000,000 Norfolk & West. Imp. 1,011,960 100) Do 2nd do 6%.......... 84 85 
6,829,974) Lond., Chat. & Dov. Arb, 4 1203108 AMERICAN SHARES AND Bonps, and Ext. Bonds 6 |1934 114 16 | 2,000,000 100 Do 6% Perp. Deb. Stic.|!98 32 
960,532} Do nd Preference .. 4 | 6 eis. ee —————— | 1,600,000) Do Adjustmt. Bds, 7 [1924115 18 243,200 100 Do 2nd Mortgage 6% ..|!9 7 
93,080,620) London & N.-Western 4/1 = 4. | 33] 53,359,000 N, Pac. Ist Mt, Bds. 6 i102) 121 23 60,000, 4 Midland Uruguay ,L. 34 33 
8,944.987| London & 8.-Western.. 4 1127 29 | Present | lS g Closng |29,000,000 Nrthrn. PacificGen. — | 1,131,375 100 Po Debenture Btock . [10 1 
1,052,603] Do do, 1884 ........ 4/128 28 [Amount,| — \& ES | Prices | and Mortgage .. 6 (1933 118 22 60,000 20’ Minas & Rio, L., gtd. 77.) 254 88 
400,000) London, Tilbury, &e. |) 4 /116 18 \<2) sore elon ate, Mortgnge.. ; bevel i = 26,595) 20 wy Liege od the 12 13 
* 1 oO — I we wv | ~ 
Loon oor =~ Xe uae. Rea 5 ila 7 ee m= | £| 14,254,000 Oregn Cal Mt Bas 6 [1927 1024 84 9,946 20 of & pref. Govmt| 3 26 38 
1,080,000] Do 1874......... 01! 6 144 46 | , 876,07 o|AlabamaG.8.A-8Pref. 10 | $f 93 | 3,000,000 Panaina Subsy. Bds. 6 [1910103 6 | 120,000 10 Nitrate Railways, Lim. te Be 
1,600,000} Do 1876 6 1143 45 | 1,566,600 Do p Ordinary...... | 10 24 3 | 3,000,000 Pen Con. 8k. Fd. Mt. 6 |1906'123 25 40,000 i0 N.-E. of Uruguay, L7Y, Pf) 104153 
1,000,000} Do conve rtible, ‘88. 5 |139 41 1,600,000 Al - A " ; a Texas, &e,, } 9,900,000) Do 44 Gold Bonds 44 GIS 1LL 13 5,966 20 N.-W. of Uruguay | 94 lua 
1,318,900 Do convertible, ' ro ** 6 136 38 x. areeceeveccess | 10 | 4 12 |14,217,000 Pennsyl. Co. Ist Mt. 44/1921 110 12 507 '580 100, Do 6% Ist Pref., k i bu 53 
2,502,038|Metropolitan .......... 4 |119 21 ek aH " B Deterred renden | 3 | 2,400,000 oo Meveland and leabe Sap 255,630 100, Do &% 2nd Raebenss Prt 63 
250,000} Do Irred. 1884........ 4 (117 19 4 y oledo Gold Bads.. 6 | 22, 8 375,000 100 Do 6% Deb. Stock, &e. 
200,000| Do do 18s7........ ‘ 116 18 [18,563,200 Central of New Jersey)100 | .. .. | 6,961,612 St Joseph and Grud. 44,507 20 Ottoman (Smyr. to Aldin)| zie 
1,500,000|Met. District y 7g [68,000,000 Central Pacific........ 100 | 36 36} | Island Ist Mort... 6 oes 108 10 44,000 20 Palermo. Mars.&Trapani| 14 
93,216,711) Midiand Con. Per. Pref. 4 ‘ 127 gg [30,004,261 . > em? St. Paul 100 | 75k &{ | 1,090,000 BtLouls& San. Fran. 173,824 100 Porto Alegre. &e. Deb, St, 100. >, 
8,860,198) North Brit. Con. No, 2 4 [121 23 [21,540,983 ao pitts ferred... 7 116 18 | Mt., Miss. &W. 6 ‘i919 115 25 | 1,466,000 20 Provl. Orel-Vitbsk gtd.6/,' 193204 
2,422,485} Do FE. & G. Pref 138 35 11,246,971 Cleve.& Pittsbg.Gar.77, ) | 82 3 | 5,166,500 Do gndMt.,B.& C. 5 | |!906 105 115 80,659 10 Quebrada Ry. L. & ¢ ‘ 
"418,890 ; Do Cony. Pref., 1874." 5 '148 48 |28,000,000) pe. 44> .Cm.8tk. 100 | ih 15,675,000 St Louis, Ark., and 400,000 ue "Be 67 Deb. alas 72 77 
2,200,880] ” Do Irred, Pref., 1875 441133 85 23,650,000) 0 & 7 Preference ..|100 50 Texas Ist Mort... 6 | 1936 83 86 | 1,200,000 100 Recife& San Fran. L. gid. wt © 
709,111! Do Conv. Pref., 1876 44/135 37 [2%%500,000 a Se Virg.» » &e., } | 5,000, 500) StLouis Bdg. ist Mt, 7 /1yze 138 42 74,387 20 Riga and Dunaburg ....| 17 28 
uSa0;ao] Dodo rece ™” ¢ tas gp [tRton.ow) Do and Pret. stock. | aha |v" /Safant"cone ort 4100810: « | uc) fo Mapeisnednin -o--) hte 
OM DO GO a nossgs access 36 [hee . ‘ ) 880, 10 en 
104,500] Do Con. Pf.rd, Ag. "90 4 122 24. {40,000,000 Illinois Central ....-. 100 |118419 {32,684,500 gouth Pacific Ist Mt. nt 118 20 y2iooe! 6 Royal a re Bae 
1,18 1380 N.Eastrn(Blyth & Tyne) 4 '126 25 [10,000,000 | Do 4% Lad, Line Stk. 100 99 101 }21,049,000 Texas& Pac. IstMort. 5 |2000 91 3 33,000, 4 Do Preference .... 43 44 
0,727 Do New Pref. '76..... 4 |127 29 |#9:406,500 Lake Shore, &c. ... ... 100 |199 9) [27,229,000 Union PaciticlstMt. 6 \1899 112 15 29,857) 20 Samt 1 Meuse | 1igile 
700,000] North London 44%, (max. 5) 47 49. {80,000,000 Louisville & Nashville 109 | 73 734 | 21056,000,- bo Ld. Gnt. Mort. 7 |1889 vv 103] 19:901{ 101 Do 645, Preference ... | 12glss 
ese'aesl Do 1878 i 49 38,600,000 Mexican Central, Lim., | 1'323,000\ Vichetre 8 } 9,991 10 Do 64% Preference ....| 4 4 
ori ‘see *_Y, Be armcgccto ovens 4}/134 36 Com. Stock | l100 | 15.16 Vicks Ad c phat | 100,000 20 San Paulo( Braz.) L.,g. 7%! S 6 
ee et 1 ordshire.... oe 4 46,405,000 Missouri, Kan. & Texas|100 | | 10) =. ne a 1915 107 9 750,000) 100 Do 54% Debenture Stk. rt 4} 
213,000|Rhymney, 1864..." 6)... |8%428,300 New York Cen.div.pay. 5§ 17,000,000 Wabash, &é., Gen.” "02501 30. Dory Preference.-....| 22,3 
360,000/Somerset & Dorset | * London 4s 14d. . lioo una Mort. Certificates 6 1920 49 60 | 743044) 20 South Austrian... | L0jlug 
Bath Ext Ord. Stk 3} 106 9 {77,963,700 New Yk. Lk. Eriek Wat. 100 | 282 98 | 8,000,000 WestPenn.GoldBds. 4| .- /103 9 | 30,000 208. BrazilR.G do Sui 7% Sh 17 8 
2,172,680/8.-Eastern, Con Pref .. 137 30 eis ene 3 yy AY * TL 73 | 1,600,000 Wheeling&LakeErie | | O47 80" 1001 Does lire a Deb. Stk, 116 18 
lo P Pe 58,1 ew Yo nt. &e. 100 728 x 
"431,000 De \ —% Comee. ‘Stk. 4 lige 38 22,{(0,000 Norfolk & Westn. Pref. oe | u iY | rem My heeting 6 | | 99101 333, 533|100 Swedish C ent.,L., DebSk : 5 
800,000|Taff Vale Pref 6 \168 72 [1% 000,000 Nthn Pacific Com.8tk.| 100 E 29930; . : ripe f 210,008,100, Do 57 Preference a , 
300,000 Do Pret. Stock ie tas is 37,786,199) Do Preferred Stock... i100 | 6 t £__ | SrertinG Bonps, &c. | | Hh sz] 2 ay a re ane - 7 
Set 20,000,000 Ohio & Missip., Comn.|100 | %3 45 | 1,425,700 ' O87) 20 Varna... -.+-+2seeeeees 
INDIAN RaiLways, 4,030,000|_ Do 6% Preferred. ...|100 | 92°94" " "B00, 000| jAls.! ro Fos.be.us | 1907 iS 30 26,757) 83) West Flanders .......... re i 
jeneniitainciprshaciatanines ce Es A ee 60 | 62) 3 1,791,800 Allegheny Val. guar. 7 ‘1910 134 6 14,000' 10\ Do 54 % Preference....| 12134 
S onl ve 88,369,076 Philadelph. & Reading.| 60 aif 42] 339,000 Atlan&G-W. Wat, ex. (1876! 65 70 FoREIGN RAILWAY OBLIGATIONS 
1,986,980| Bengal & N. West, Ltd. 91 3 19,714,285 Pitts, F Vayne & Chic. 349,700) Do gtd. byBrie Ral. 7 (1904) 66 70 pa — - 
213,020} Do £10 Shares cipal 72 8 Gta. by Penns. ../100 |159 60 85, 200 | Atinnticiee L Lesd. Li = = IC 
600,000; Bengal Central, L., Gtd. 3} _ . {10,500,000 St {e- & ‘San Franc. j100 | 23 26 Rt. Trst..4°/Mt. Db. 4 | | 90 93 S | Name. Closng 
+ th net earn. £5 pd 5} 5$}10,009 009! Do 2nd Preferred ..|100 | 61 64 713,800 |Baltimore & Ohio .. § \sadshies 10 3) |Prices. 
8,067,460) Bonga! maetur, L. Gta) « hur 19 500,000» Do ay IstPref 100 {112 35 | 1,921,800) Do ......, 6 902/110 17 | 7 | 
62nd Pre 1100 | 54 56 1688, 490 ee 
a Bom. yo ke. — 6 a8 4 1,260,000 Tun. Rail. of St Lou. 6) 61100 | 1107 12 1,614,000 peace esc : ha 7 ” oo plagroe, Deke. ae. tae : ~ 
ae ge ae A nn. | 4b 248 60,808, 500,Union Pacific ........ 100 | 64 441 2:400000| Do ... 7" {193316 8 ) Debe outnern eee. oa 6 
anand ‘Do Debe nnuit es .. 26327 |20,000,000 Wabash, &c., Com..... 1100 | 16 17 875,070) Chie & Aitn.Con. Ke ti ioosltas 2s ‘ pantares che nikevebns sat a : 
oat detiMoct indian knw asia "| teks 20,000,000 Do, Preference a ; 80 32 | 760,000) Chic. M&St Paula M. 7/1902! 320 25 i90 (Cann vets 5 hath ag 1 108 8 
’ . « 
624.900 pe Annuity Recta ib 27728} Currency Borns. %'Red! 398 ‘ool giey® ae : jai 174 7 100 Charkof-Azof, gtd. .......... 100 2 
6,660,000, Do ag: Ann. Cap. Gtd 1,750, 000|Alab., Gt. Sth. 1 Mt. 6 1908 118 121 780,000 Titinois Cen. Sk. Fnd.s |ivosijo? 9 100 Charkow- Krementschug abe & |100 2 
47,+ ith surplus profit [116 18 | 1,000, rood Albany&Susqe.1 Mt. 7 |1906 130 35 600,000) Do 6 |1895/111 13 100 Conde d’ Ku Debentures... ... - 54103 6 
1,436,650) Iho Erred. Deb. Stk... 4/130 38 | 4,704,000 Atchsn,Top.,8an.Fe 4] 19204 96 | 200, a Be: tre laseslies 's | 12 (Coste Blea ist Mort. Debs. ...¢ re Hy 
‘. is eninsl. Gtd. 6 (174 76 114,422,000) Do................ 6 1911 101 3 240,000 Tilinois Midland ? | 1899! 100 Donna Ther. Chrstna., L..... 54 88 | 
2,701, 460) © Debenture Stk. .. 4 |121 23 115,000,000) DoColl. Trst Bds. 5 |1937| 85 87 | 1,000,000) Lehigh Val. C Mu F te one 20 Eastern of France............ 3 | 15316} 
8,000,000 Tnd. Mid. 1, Gtd, 4” :} 4 |120 22 |10,000,000/Balt.&OhioGId. Bas. 6 |1925/112 14 | 'gys'3e8 LONE & Na MG, © [897206 § | 100, Havana Railway ist Mortgage || 
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AND COFFEE. 
GAS.Con. §=—S«|_~—s COLONIAL AND FOREIGN es a aL. 
: ; eee a MINES. Closng §\3 Name. ‘Closng 
? Name 'Closng ; F Fs | oan. Prices. | a | & | Prices, 
|Prices. 5 3 | Name. iplesas ney = [2 5 | 40) 10 Bristol, Limited. ........... ¥e 
Btk |100 Commercial 44 % Deb. Stock 123 3 | a) 6 = 3 iDrite Indie fon, L.......-| 2) 3h) 6 6 Buenos Ayres and Belgrano, 
20 | 20 (Continental Union, & ....| 47 9 | .f} W8 mited....| 21 2 | | Limited, Preference... Ch i 
90 | 90 | WoT X Pref 2| 2 Alamillos, Limited........ 4 20 | 20 Darjeeling Tea, "s 9 Btk 100 Do 6% ist Deb. Btoek ...|/194°9s 
10 | 10 ‘Earo Limited ........| 254 a | 3 |Abmade Sete ee “ag ag) 22 | 29 Beene eee nt ited :.| t| 6 | 6 Calais, Limited ..........2 43 
ae ee Wy ny ee ‘gs? 61 | 10 | 10 |Anglo-African Diamond, 4j “i 10 | 10 ‘Eastern Assam, Limited 3 if 15°| 10 | 10 Caleutta, Limited .°.72..°7" et 
stk 100 | Do B,4% Maximum ...-|100 5 | | 1, Asia Miner, Idmited.---- ii | 10 | 20 Jokal (Aserea! Livalted ...,| 98 38 | 10 | 10 Carthagena and  Herrerias 
Biklice | Doe nm ns-cieg m | | § een mraken MIs | Arad 10 | 20 Lanka Pnntatony ee 3 a lio liso | Doar Debentures 5] oe a 
. 5 ae ahs 5 i pe Joppe wees * 10 | lo Lebong » MILE ... «+. tt eeenee 
Stk od poe i Y i a ae " 1 | 19) Chontal Limited sgetneen 0 10 10 Luckimpore Tea, Limited. . | ¢ it . 3 City of Buenos Ayres, L. - < by 
100 | DoJ,'102 Preference, ...|255 6 | 1 |1 Colorado United Limited | 4 14! 10 | 10 Ouvah Coffee. Limited | a oO 00 1 ie ae SP ae, ee 
Bee 100 | Do 4% Debenture Stock... 119 = : : be Dove P.O. Gold. L. ..1) aie! 10 | 10 ‘Upper Assam Tea, Lime —i- | _ Ordinary, Limited...... | 3 
Stk 100 | Do 4) 7% = -oeeliae 3° | 1 | 1 |Devala Moyar Gold, Lim. . } HO 6| & _ Do Preference Shares ....| 435 
Gtk 100 ads ae ond Chine -..'| 31 : 1/ 1 |Don Pedro, &c., ieee .. 1 TELEGRAPHS, TELEPHON ES Ree 10 10 pee Oxtes... etiesauen i ; 
‘ abe ” : ik n r. * * «8 e . ee Tiolhe 2000 2 | 10) 18 BeAnOUrEN o1reet .......... 
tx [100 ‘Imperial Vontinental -..;-.\209 9 | F| § lit Calle Mining. +s... |“ "34100 200 [African Direct a ii ee |"8s oa | 10 | 9 Glasgow Tramway, &c., L.-| 13%) 
6 | 6 |Malta & Mediterranean, L..) 5 Limi | te e@@ Stk |100 |Anglo-American, Lim’ ++) 10 | 10 [Hull Street Tramways. 23 
ee ee 6 x Beis + | 2 \Fortuma, Limited "."---.°. | 4° @))sek 100 |" Do Preferred .......-..-. HOE’ | “6 Imperial, Limited......212. 1b 2 
100 /100 (Met. of Melbourne 6 % Deb. 115 18 | 1 | 196 Frutino. & BoliviaGold, L. | 3 ju 200 | Do Deferred «i --i----"| Hohigz( 10 | 10 Leicester... iw ng 
31% Detoe 1 iaebited. re ty” 1| 1 Lex Gold Mining, L., Pref. { 20 | 30 ‘3 57 Bonds + Meeess| oo" g | 10 | 10 Liverpool United Tram., &c.| 10)11 
5 | 6 Ottoman, Limited. ......... a of 1| 1 [Indian Consoited. Gold, I. |) 9 /1%:s'con Telephone’ Maint.,L.| 5 4/10 | 1@ Landen, Limited -......... io 
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ree eeep. £5 Se. oes | i 168 New Emma Silver, L. .... | Ak d| 10| 10 Kastern, Limited .........- rie (10 | 10 North Metropolitan........| 19 1 
er : ‘ ) New Hoover Hill Gold, L. | es ra | 10) 10) Do 6% Preference ........ “4 ee | 10 | 10 North Staffordshire Ret H 
COAL, IRON, AND STEEL. | 15’ Old Lout, Limited ... ne 1 14/100 '100 | Do by Red.,, 1899... 107 110 | 10 | 10 Nottingham and Dist., L...| 44 
; ; 1 Ooregum Gold L. Def Ord ite Ltrs stk 100 | Dod ° Mort. Deb. Stock .. 108 110} 10 | 10 Provincial, Limited » Bane rhe 
10,10 Barrow flematite Steel, L., 4} 4} : | 1 | Do 10% Min. Pref. ...... | 2p 2¢| 20 | 10 |Rastern Extension, L.......| 139138 01 a eno ot Te 
10/10 | Do 6% Preference ........ 9 1 9 | 2 Panuicillo Copper, Nea 1 100 |100 | Do 6% Debs., red. 1891... 4 a. 10 | 20 Gouthampeon | at 
2 | 20 'Bolckow, Vaughan& Co.,L. 1617 | 3 | 3 |Pestarena United Gold.... j }100 }100 | we 6s mse fen.67 Mt Deb 103 6 | 10 19 South London,............. 34 4 
BP TBO 1 BOG, cconcrecvugesosrsescees 9 9b) 9 | 20 Pontgiband Silver Lead 8 10 }100 100 |Kastn.&8th. A ns YS te 10 | 10 Southwark and Deptford,| 
6 | 6 Bowling Iron, L. .......... acd 1}. 23 Port Phillip & Colnl, Gd.,L _. ,, | 10} 10 German Union Tel. &Trus ane + acl anne ts 
10 | 74,Consett Iron, Limited......| 24125)| 5°\ 5 Richmond Con., Limited.. 14 2 | 1 | 10 Globe Telegraph & Trust, L. : a 10 | 10 Sunderland, Limited ...... 6)7 
23 | 20 Ebbw ValeSteel,lron,&c.,L) 6 6h 100 |1¢0 Rio Tinto L. Mt. Buds., 1880 101 2 | 10 | 10} Do 64 zeseermnee aneasicss “4 | 10 | 10 Tramways of France, L.....| 2 2 
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6) 43; Do New............--.. 2 10 | 10 United Mexican, Limited }|100 |100 | Do 5% Debentures........ 101 4 | 20 20 City of St. Petersburg, Ltd.) 1 2 
100 |100 | Do 77, Debentures, 1890 .. 100 6 | “1 | 17; Wentworth Gold, Limited yg Ax| 10 | 10 West Coast of America, L..| 10 4] 10 10 Colne Valley ............-. 104114 
10 | 10 (Sydney and Louisburg Coal 1100 1100 | Do 8% Debentures ........122 7 |stk 100 Rast London _............, 206210 
and Railway, L., Ord. “| 1 2 SHIPPING. 15 | 1b Wotes . augenen, — re 60 | 60 Grand Juuction, max, 10% ..,120 24 
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Sncntentiosd fm mines f, 20 | 10 Dixie ibe as neene kam 40-05% -+} 427 } oy * seg ta Peon | TCR oe al? 
© ies Swed Camnwand ae.OOU.L' «. -- 15 | 15 General Steam Navigation...) 12 13 | 4 “4 Re i) or -- yr a we op Saheate Stock .. + 2 
BRITISH MINES Olio) Dost tet | DH rof [1000 1000 Western Union 7% Bonds .. 114 118}s¢k |100 | Do 4% Deb, Stock <-..°../126 "9 
RAR lw ec sure thn snnie 5 | 5 MercantileSteam Ship, L... § 9 |100 100 ' Do 67 Sterling Bonds.. ..'00 2 Pe - Mikeary: Btock ee -, . 
6 | ~~ Pevon Great Console, L.; 1) ij | 10 | 10 |National Steam Ship, L. ..) 2 3 Xlessa, L., ( nadenl 
. : st 9 ne y Limited wk is is 1/10) & New Zealand Shipping, L...| 4 6 TRAMWAYS AND OMNIBUS. jt00 100 Do 6% — ree .| 04:06 
-. | T/67 ‘Routh endicenow Sikes | Th Sa | 10 | 10 Orient Steam Navigation ..| 647 } . |t00 100 Pernambuco Ist Debenture) 
- | 2/19 ‘South Wheal Frances. .| rt 84 | 60 | 50 Peninsular and Oriental .., 67 59 | 5/| 5 4 Limited..] 5 63] Bonds... willhin's bi ree 106 8 
115/76 Tin Croft e 15 16 | 50 | 20/| Do New, 1867 ............ 25 26g (Stk 100 — Do 6% Debenture Stock ../123 27 | .. | .. Portland (U.S.) Water 4% 
4 1k Weardale Lead, L. .... | § 1 |100 | 60 |Royal Mail Steam .......... 65 68 10 | 10 Barcelona, Limited ........) 11412 | Mortgage Bonds ...... | 96 
-- | 9/2 |West Bassett .......... 1, 17| 10 | 10 Shaw, Savill & Albion, L...' 8 9 | 10 10 Belfast Street .......;......) 153164 Stk 100 Southwark, &c., Vauxhall, — 
30/10 West Wheal Seton ....| at 55 | 20 | 20 Union Steam Ship, Limited 22)23)| 19 10 Bordeaux Tramway, &c., L, 8 8} WGNMNEEE i j acivuieeass 174 8 
“i | 9/6 Wheal Bassett.......... 167 | 20 130! Tho New..................| 109194] 10! 10 Do&% Preference ........ 10 10} 10 & Tarapaca, Limited ........ 13 it 
6/120 Wheal Grenville........ 1213 |} 10 1¢ Union Steam Ship of N.Z 1415 | 2 2 Brazilian Street, Limited... 1 1)\ Stk 100 West Middlesex ............ Wl 5 
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(Continued from page 780. ) 
TAPIOCA.—270 tons Singapore flake sold, to arrive, chiefly at 2d 
per lb, June-August shipment. Pear! is firm. 
8AG0.—The market keeps steady, with a decreased stock. 
BLACK PEPPER.-On the spot good Acheen Penang has sold at 


58d. To arrive, about 200 tons Singapore at lower rates, from 
64d to 6}4d. Full prices paid for small lots of good quality on 
the spot. 


WHITE PEPPER.—Sales are 60 tons to arrive. 
Penang latterly at 8jd to 8gd per lb, June-August. 


PIMENTO firm, and prices tending upward. 


FRUIT.—A quiet market for currants, with prices unchanged. 
Crop prospects are so far favourable. The French demand is 
uncertain, owing to the disappearance of the vine disease. Raisins 
generally inactive. 

NITRATE SODA continues quiet, also in Liverpool. Current 
quality is at £8 5s to £8 10s ; superior 7s 6d to 10s per cwt more. 


SHELLAC.—Towards the close of last week there was more inquiry, 
with sales at hardening prices, latterly at 72s to 74s for TN, 
July-September delivery. Including last Friday’s business, about 
3,000 to '4,000 cases sold. There have not been any public sales. 
200 cases AC garnet, July-August, 54s 6d to 56s. 

INDIGO.Beyond some small lots of Kurpah and Madras, no 
business has been done, and the tone of the market is quiet. 

OTHER DRYSALTERY GOODS.—The gambier market is firm, with 
sales to arrive of 150 tons, latterly at 27s 3d up to 288 6d per cwt, 
paid on the spot. 

DRUGS. There have not been any public sales this week. 
Opium is in good demand. il of peppermint very flat. 

CHEMICALS.—Business has been steady. Sodas maintain their 

ition. Cream tartar is quiet, fine English being quoted 94s to 

s- Tartaric acid in fair demand. Citric firmly supported. 
Chlorate potash steady at the quotations, which are rather higher. 
Ammonia sulphate offers at a little easier rates. Quinire continues 
depressed, and German is at 1ld to 114d. os copper firm, 


Singapore 10d. 


and not much available. Bleaching powder dull, with an easier 
tendency. 
INDIA-RUBBER has become quiet, and fine Para offers at 2s 9d 
Ib. 


METALS.—There have been few important changes in the market 
since last Friday. Imports of tin continue of good extent. During 


£91 10s, cash, for Straits. Subsequently the market went easier. 
 ~ —-—— 








{ Latest sales yesterday were at £90 7s 6d to £90 ICs, cash Three 








———_ 


the week a moderate business done at hardening rates up to 


months quoted £9:. Banca in Holland, 553fl. Copper has not 
supported the highest sates of last week. A great deal of business 
done of which particulars do not transpire. The Metal Exchange 
quotations this morning were as follows: G.M.B, £40 17s 6d to 
£41, cash ; £40 15s three months; English, £45 108 to £48. The 
feature in other metals has been another rise of 5s upc n quicksilver. 
The importers’ pric+ is now £9. Scotch pig-iron is weaker in price. 
Shipments from Glasgow last week were 6,237 tons, and the tock 
in store at the close 1,027,350 tons, against 988,418 tons at same 
date in 1888. The market for lead has been inactive. Imports of 
foreign continue large. Silesian spelter is firmer. Common 
Silesian quoted £18, ex ship. 


LINSEED.—Quotations have not experienced any change, with a 
steady, but less active market Calcutta, here or near at hand, 
4ls 6d, This and two following months’ shipment, 41s 6d to 
41s 9d ; via Cape, 42s to 42s 3d ; J uly-August seld 42s 44d. Bombay, 
June-August, sold for a Continental port at 43s. The spot price is 
about 42s, and for early shipment 6d to9d more. No reported sales 
of La Plata seed. Azov, June-July, Continent, 41s 44d, U.K. 


OIL8.—There has been a further advance paid for linseed, and the 
quantity offering is moderate. On the spot, £20 15s to £20 17s 6d 
veel to August, £21; last four months, £20 12s 6d to £20 15s. 

inglish brown rape, on the spot, further declined, and is now firmer 
at £2558; last four months, £23 15s to £24. The quotations of 
cocoa-nut are the same as last given, with quiet markets in all posi- 
tions. Ceylon, to arrive, £23 10s to £24; Cochin, £26 to £26 10s. 
Olive and sperm have sold to a limited extent. Palm sells slowly. 
Lagos quoted £24 to £25. 

PETROLEUM OIL firm. American, on the spot, 58d to 64d; last 


ie a, 63d to Gy;d. Russian, in the latter position, 53d 


SPIRITS TURPENTINE.— A quiet market, and prices considerably 
under the late bighest point. American, 33s 9d to 34s; last four 


months ,28s 38 to 288 6d. Stock, 2,050 barrels; but supplies are 
coming forward. 


d ar wep nag, # of interest has transpired in this market 
uring the week. The public sales to-day comprise about 1,600 

casks Australian. Petersburg remains at 38s 6d per cwt. 

f a —There has been but a very trifling demand experienced 
or all growths during the past week. In American, nothing of 


importance has trans ired, and th : - 7 Pos 
has been upon a limited eale, e business done in substitu 
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POSTSCRIPT. Friday Evening. 

sUGAR.—There were numerous public sales to-day, which went 
fully 3d above private contract prices, including a large quantity 
of crystallised West India at 24s to 25s 6d. Grocery amaica, 22s 
to 22s 6d. A few lots Barbadoes, 24s to 25s 3d. 3,033 bags 
Bengal were partly sold at 20s to 22s for Gurpattah. Accra 
bought in above the value. 5.835 packages Natal brought 15s 3d 
to 17s 9d for brown, and 22s 6d for yellow. 2,200 tons Palmyra 
Jaggery sold, to arrive, at 12s 6d. 

COFFEE.—127 cases 30 bags Kast India were chiefly bought in. 
86 half-bales Mocha realised 110s for good short berry. 6,266 bags 
foreign sorts at easier rates for Costs Rica and Guatimala. 792 bags 
Santos withdrawn. 

RICE,—3,000 tons Rangoon sold to arrive in Liverpool at 7s 6d, 
ex-quay. 


TALLOW.—At auction there were 1,643 casks Australian, 1,369 of 
which sold without material alteration in price. The best mutton 
went a little easier, No alteration in home melted. 


CENTRAL MEAT MARKET. 


Scotch long sides, 4s to 484d; shorts, 4s 10d to 5s0d; English 


Metals 
Straits Tin. Copper g.o.b Scotch Pig-iron. 
nS RRR oro £90 58 £90 10s £41 ws 42s 5d 42s 54d 
Last year .........055 #80 286d £80 5s £82 10s £82 12s 6d 37s 8d 








| to 12s per cwt. Old potatoes: English Regents, 603 to 100s per 
| ton; 
Trade has been quiet, and prices close as follows :—Beef : | 


sides, 4s to 4s 2d; United States, Deptford-killed, 38 5d 
Liverpool-killed, 38 4d to 8s 5d; fit wn “= sed hed 
quarters, 3s 6d to 3s 10d, average 3s 7d ; fore-quarters, 1s 8d to 2s 8d, 
ae to 2s ld. Mutton; Ncoteh, 6s to6s4d ; English, 5s 8d to 
6s 4d; ewes, 4s 4d to 5s 2d; German, none; New Zealand, 
3s 10d to 4s, Lamb: English, 6s 4d to 7s 4d; German, 68 4d to 
6s 8d; New Zealand, 4s 6d to 4s 8d. Veal: E lish and Dutch, 
3s 4d to 5s 6d. Pork: English, 4s to 4s ; Dutch, 4s to 
4s 2d per SIL. General averages—Beef: Prime, 4s to 4s 4d; 
middling, 3s 6d to 3s 8d ; inferior, 2a 8d to 38 2d. Mutton: Prime, 
6s to 6s 4d ; middling 5s 4d to 5s 8d; ‘inferior, 3s 10d to 4s 8d. 
Lamb : English, 6s 4d to 7s 4d ; foreign, 6s to 68 4d; New Zealand, 
4s 6d to 4s Sd. Veal: Prime, 5s 2d to 5s 6d ; middling, 4s 4d to 
4s 8d ; inferior, 3s 4d to 3s 8d. Pork: Prime, 4s 6d to 4s 8d; 
middling, 4s to 4s 4d ; inferior, 3s 8d to 3s 10d per 8b, 


POTATOES (SPITALFIELDS). 


Prices close as follows :—New potatoes : Lisbon rounds, 5s to 68 
per cwt ; Jersey kidneys, 93 6d to 11s per cwt ; Jersey flukes, 10s 


agnums, 55s to 75s per ton ; Champions, 55s to 65s per ton ; 
Imperators, 65s to 80s per ton ; Beauty of Hebrons, 50s to 60s per 
ton ; Early Rose, 45s to 55s per ton. 








Ind., Jan, 1, 1889. 


growing rapidly, and the 


10,000 Kight oa ‘ WOU ¢ 

of £b5each. Payable as follows, viz., 10s. per share on Application; £1 1%. on 
Allotment; £1 a month after allotment; and balance, if required, in cails of not 
more than £1 per Share, with not less than one month's notice. And £5',000 
in Six per Cent. Debentures of £100 each, payable as follows :—On Application, 
£10; on Allotment, £40; on Ist of August, 1889, £50. The interest on these 


the rate of £110 per Debenture. 
Trustees for Debenture-holders. 
The Trustees, Executors, and Securities Insurance Corporation (Limited). 
DIRECTORS. 
SIR JAMES MARSHALL, C.M.G., Richmond House, Roehampton Park, S.W. 
WILLIAM MARRIAN, a. Ces Frederic Barnes and Co.), 109, Fenchurch- 
street, E.C., Director of the London and Colonial Finance Corporation (Limited). 
4 § GTON, Esq. (Messrs. Pennington and Bridygen, Architects, London, 
Manchester, and Liverpool), Chairman of the New Wire Wove Roofing Company 
Limited). ; 
List, Colonel JOHN SANER, J.P., White Friars, West Hampstead, N.W. (Director 
of the Dock Company, Kingston-npon-Hull) 
FRANCIS VAUGAN WILLIAMS, Esq., J.P., 49 Rutland-gate, 8. W. 


Committee of Management in America. 
THEODORE P. HAUGHLEY, Esq,, Presiuent of the Indiavapolis National Bank, 
JOHN ROBERTS, Esq., Indianapolis. 
FRANCIS A. COFFIN Esq., Indianapolis, General Manager of the Works. 
Bank 


ers. 
Messrs. BROWN, JANSON & CO., Abchurch-lane London, E C. 
THE INDIANAPOLIS NATIONAL BANK, Indianapolis. 
Auditors. 
Messrs JNO. F. LOVERING & CO., Chartered Accountants, 77 Gresham-street , 
London, E.C. 
Messrs, BARROW, WADE, GUTHRIE & (CO., 120 Broadway, New York, London, 


and Manchester. 
Solicitors. ; 
Joseph Wheatley, Esq., 23 Leadenhail-street, London, E.C., 
The Hon. Addison C. Harris, Indianapolis. s 
Manufactory — Indianapolis, Indiana, 
London Show Rooms. .2 Creed-lane, Ludgate-hill, E.C. 
Secretary (pro tem.) and Offices,—Mr. W. Skele Park, 70 Gracechurch-street, 
London, E.C, 


ABRIDGED PROSPECTUS. 

This Company has been formed for the purpose of acquiring and futher develop- 
ing the valuable and successful business now being carried on under the name of 
the Indianapolis Cabinet Company, whose extensive Desk and Cabinet Manufactory 
is situated at Indianapolis, the capital of Indiana, in the United States of 
America, 


greatly improved method of their construction ; one most important point being 
that clastic metal is used for the revolving curtain insteaa of cloth and glue, 
which quickly wears out in hot climates. These improvements are protected by 
19 patents, most of them recently secured, the whole of which are acquired by the 
present Company. 

In addition to the above-named Patents, applications have been filed at the 


which have practically secured a monopoly to the Vendors, cannot be better 
demonstrated than by the fact that at no time during the past three years have 
the Vendors been able to execute all orders submitted to them, 

Having regard to the dimensions of the business, the capital employed has been 
limited, and the profits have, to a great extent, been appropriated to the purchase 
of plant, and in otherwise providing for an increased capacity of production ; but, 
in order to cope with the growing demand for their specialities, it has been decided 





| 


| 


Debentures is payable half-yearly. The Company reserves the power to pay off | 
the Debentures (in whole or part) after five years, on giving six months’ notice, at | 


| sente 


Patent Office for three new designs of exceptional value. The value of the Patents, 


| 
| 


| Secretary, enclosing deposit of 10s. per Share, or £10 per cent, in the case of 
| Debentures. 


Company, of the Company’s Bankers, Brokers, Solicitors, and Auditors. 


| 


| the last two years, and over 300 per cent, increase in the year 1888 as compired 
| with the average made in 1-84 and 1885. The estimated profit for the year 1889 is | 
| £10,774, capable of being augmented to £11,854, by purchase of supplies for cash 


These Desks are specially suitable for service in Tropical Climates, owing to the 


The Lists will Open on Monday, 17 June, and Close on or before Thursday, June 20, 1 


“ The largest Desk Works in the World, their product exceeding that of any other three Desk Factories in the World combined.”-—~The Cabinet Maker, Indianapolis, 


“This Firm do a heavy exporting business, and their Desks have become well known in Euro Their trade with England is 
4 orders from that Country are large.’ —American Ca’nnet Maker and Upholsterer, Boston, U.S.A , 80th March, 1889, 


The Patents secured by the Company practically insure a Monopoly. 


THE INDIANAPOLIS CABINET CO., LTD. 


Incorporated under the Compunies’ Acts, 1862 to 18°7.—“apital £100,009, in | by the Vendors to convert the undertaking into the present Joint-Stock ente 
Cent. Cumulative Preference Shares, and 10,000 Ordinary Shares | the successful development of which cai :ardly tail vo be greatly inc 
| the command of additional capital 


| years ig shown by the following statement of net profits, namely :-— 


| 
| 
| 


| Company, aud the other statements in the Prospectus, have beeu based upon 


| the Vendor Company and other prominent public officials. 


| the Prospectus as to the past success and pros 
| thoroughly relied upon, and I think most highly of the undertaking. 


| panying the Prospectus, and forwarded to one of the Company's Bankers, accom 


a CR 


, South America, and the Colonies. 


ne, 
with 


The progressively remunerative character of the business during the last three 


Profits for the year 1886 . ... 25,778°86 dole. say 26,314 4 0 
- °° ev MABT s.accs 4168209 ,, » £8,594 410 
or a o 1888 ...... 42,707 87 »« » £3,805 15 0 
These figures iudicate an increase of over 65 per cent. in the profits made within 












instead ot upon credit. It is also calculated that, wfth an adequate workin 
capital, a further profit of about £6,000 can be derived from the Panel ond 
Veneering Vepa tments alone, bringing the actual and estimated Profits up to a 
total of £17,874 for the year. 

Un the basis of the results for 1888, as certified, the profits would, after provid- 
ing the 6 per cent. interest on Debentures and the dividend on the amount pro- 
posed to be called upon the Preference Shaves, Jeave a surplus of over 10 per 
cent. per aonum on the amount intended to be called up on the Ordinary Shares of 
the Company ; but assuming the increased profits to be as estimated—namely, 
£17,S74—over 40 per cent, would be available for the Ordinary shares. 

It will be seen that the interest on Debentures and the Dividend on Preference 
Shares are amply secured by the profits actually being made, thus offering a most 
desirable investment to those to whom tecurity is of first importance ; whilst the 
balance of the present profits show a substantial aividend on the Ordi 
Shares, with every prospect of its being largely increased in the future, For 
contrac’s see full prospectus. 

The sta‘emnts in reference to the Property and Business to be acquired by t he 


detailed neports and Vuaiuations, most of them certified, furnished by officers of 


Irrespective, however, of the numerous official and private confirmations, a 
fpecial Agent was sent out to Indianapolis with instructions to make the stricteat 
inquiry into the porition and prospeccs of the undertaking. From this gentleman 
the following “ cable” has been received :— 

** Having inspected the manufactory and working of the bus'ness of the 
Indianapolis Cabinet Company, Lom of opinion that the statewents contained in 
cts of increase of business may be 
I consider 
the patents most valuable. ‘The buildiugs, plant, and inachinery are very extensive, 
and in a state of perfect efficiency.” 

The auditors of the Company, Mess-s. John F Lovering and Co., London, and 
Messrs, Barrow, Wade, Guthrie, and Co., New York, London, and Manchester, 
were requested to examine the accounts at Indianapolis; and the solicitor of the 
Company in America, the Hon, Addison vU. Harris, was direc ed to investigate the 
title to the preperty. Their respective reports a e set forth ia full in the pros- 

etus, 

In view of the concurrent testimony afforded by the various reports and valua- 
tions, the directors have great confidence in recommending this enterprise as a 


| proved and profitable investment. 


The directors are glad to be able to state that Mr. Francis A. Coffin, under whose 
management the business has been #osucc ssfully conducted in the past, has con- 
ed to remain with the Company as General Manayer of the works, on terms of 
remuneration which will depeud to @ great extent on the profits distributed 
amongst the shareholders, 
Applications for Shares or Debentures should be taade on the Forms accom - 


panied by a remittance for the amount of the deposit ; or by letter addressed to the 


Prospectuses and Forms of Application can be obtained at the Offices of the 








SILVERED PLATE 


for LOOKING GLASSES, with or without frames. 
Silvered by new process with pure silver, not Hable 
to re td from damp, heat, or handling. Unequalled 
= Hiancy. Samples, tariffs, and estimates on appli- 
cation. 
THE PATENT SILVERING COMPANY (Limited). 
({ILT CHIMNEY-GLASSES, COK- 
NICES.—OVER-MANTELS IN HARD WOOD. 
Latest desi Moderate prices. Best quality. Old 
frames re-vilt. Old glasses re-silvered. 
THE PATENT SILVERING COMPANY (Limited). 
10, 12, and 14 Lower Kennington lane, London. 


payment. 








rO { 
GLASS | NICARAGUA RAILWAYS 6 PER|T) A 
4 CENT. MORTGAGE BONDS, 1886. 

Notice is hereby given, that the COUPONS due giver 
1st July, 1889, on the Bonds of the above Loan will be DEBENTURE TRANSFEK BOOKS of the Corpora- 
PAID on and after that date at the offices of the City | 

k, Limited, Threadneedle street. ; 
tates must. be left three clear days previous to | interest account for the Half-year ending 30th June, 


FoR SALE.—2: No 
Volumes of the Economist, for the years 1852-3, | : 
1865-7, 1800-77, in good condition.-- Apply W., 51 St George's House, Eastcheap, London, E.C., 
Allerton-road, Lordship park, N. 


GUAIRA HARBOUR 


CORPORATION (Limited), 
Notice is hereby given, that the SHARE AND 


tion will be CLOSED from the 19th inst. to the 30th 
inst. inclusive, for the purpose of making up the 


| 1889, at the rate of Seven per Cent. per annum onthe 
~———_ | Share and Debenture Capital of the Corporation.— 


pat | Be 
BOU ND | By order, T. H. EVANS, Seoretary, 


12th June, 1559. 











—————_— 
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SUEZ CANAL. 
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EXTRACT FROM THE REPORT 


Read by M. FERDINAND DE LESSEPS at the 


GENERAL MEETING held on the 5th June, 1889. 








The Full Report will be sent on application to the Company's Offices in Paris, 9 Rue Charras. 


— oooeee 





At the moment of terminating the twentieth year of the work- | 
ing of the Canal, it will be of interest to look back on the progress | 
made, from the standpoint of the receipts and expenses, and of | 
the general development of the traffic. Our working expenses | 
amounted in 1888 to 7,743,064f 30c, and the receipts to 
67,705,348f 16c. The proportion of the former to the latter was 
only 114 percent. Since the opening of the Canal the total work- | 
ing expenses have only risen two millions and a half, notwith- 
standing the continued increase in the receipts, and that sum 
comprises more than 400,000f for the night transits. It is the 
special and characteristic advantage of the working of canals that 
this continued, and it may be said indefinite, progress of the 





traffic is obtained without any appreciable increase in the 
expenses ; norails are used, no coal is consumed, and, compared 
with the increase in the receipts, only an insignificant augmenta- 
tion is required in the staff. 


FINANCIAL SITUATION. 


The receipts for the year 1888 being 67,705,348f and the charges 
of all kinds, including interest at 5 per cent. on capital and 
redemption, having amounted to 31,433,901f, there remains a 
balance of 36,271,447f. The interim dividend paid on the Ist 
January took a sum of 12,676,056f, leaving 23,595,390f for distribu- 
tion to the various shareholders on the Ist July. The total divi- 
dends on the ordinary shares for the year will be 64t 38c, and, with 
the interest of 5 per cent., 89f 38c, or S4f 48c net of taxes, The 
Board has not thought advisable to make any appropriation for the 
statutory reserve this year, the required amount of which was 
reached in 1883, but has set aside 300,000f for new buildings, 
480,000f for new tugs and barges, and 60,000f for the renewal of 
other plant. 

The outlay for improvements was 13,074,838f, which sum was 
obtained by issues of debentures, as authorised by the general 
meeting of the 4th June, 1885. Of the 100 millions the Board 
was then empowered to borrow, a sum of 23,100,000f remains free 
for further works of improvement in 1889 and 1890. 


WORKING. 


The number of vessels that passed through the Canal in 1888 was 
3,440, and the receipts from the same 63,037,018f. The number 
of passengers was 183,895, producing 1,838,957f 50c. The acces- 
sory receipts of the transit service were 366,045f 42c. The total 
receipts from the tolls were 65,242,621f, an increase of 7,117,245f, 
or 12°24 per cent. on the previous year. The number of vessels 
that used the Canal for the first time in 1888 was 192, an increase 
of 20°75 per cent. on 1887. The number of vessels more than seven 
metres deep in the water io 1888 was 971, or 28°22 per cent. of 
the whole; of these 105 drew 7 metres 49, and two 7 metres 
50. Night navigation, with the aid of electric lighting, was had 
recourse to by 1,608 vessels, or 46°74 per cent. of the whole. The 
average duration of the passage in 1887 had been 34 hours 3 
minutes, or 2 hours 8 minutes less than in the preceding year. 
The time was further reduced by 3 hours 18 minutes in 1888, to 
30 hours 45 minutes only. 

The following facts may be cited as preparing a further increase 
in the traffic :—The tonnage of the new vessels built in England 
in 1888 was 903,687 tons, or 325,019 tons more than in 1887. The 
Messageries Maritimes Company have four large steamers of a 
length of 152 metres on the stocks for their lines to the East. The 
reorganisation of the French mail services in execution of the Con- 
vention of 1886 secures a special line on the East Coast of Africa 
to Reunion, the Mauritius, and Madagascar, with 24 sailings a 
year. The P. and O. Company, which has brought into service 
two large new steamers of 3,087 tons net each, has definitely 
organised by the Canal route all its main lines, with which the 
branches will in future be connected. The British East African 
Company, created on the model of the old East India Company 
is bringing under cultivation the country hetween the Somali 
coast and the great equatorial lakes ; the service of vessels of the 





Russian Patriotic fleet for the establishments in Eastern Asia is 
being regularly organised; two new steamship companies with 
twelve vessels are being formed in Germany ; the opening of the 
Yang Tze river in China to navigation over a distance of 1,000 
miles will procure access to the town of Sze Chuen, one of the 
most populous and flourishing in the Chinese Empire. The neutrali- 
sation of the Suez Canal and the recognition of freedom of naviga- 
tion at all times were consecrated by an international Act, which 
was ratified on the 22nd December, 1888, and the Canal is now 
placed beyond the reach of hostilities. 


MAINTENANCE AND IMPROVEMENTS. 

The ordinary periodical dredging in the Canal, the sidings and 
the Channel at Port Said formed a total extraction of 940,570 
cubic metres. During the year the buildings at Post 54 and Kan- 
tara, and Post 24, the station at El Ferdane, and the Deversoir 
were terminated. The offices, warehouses, service buildings, and 
workshops at Port Said were enlarged, and the colliers’ 
dock was widened by the removal of 46,437 cubic metres 
of earth. The permanent buildings for lighting the Canal 
at nights were also terminated. At the date ot the 3lst 
December the deepening of the channel to 84 metres, or 27 feet 
10 inches, had been executed over 75 miles of the Canal, and the 
work will be completed during the present year. The widening 
of the Canal by 15 metres (50 feet) has been proceeded with on 
the Asiatic side from Port Said. Nine kilometres were executed 
at the end ef 1888, and 14 kilometres will be completed at the 
end of the present year. Vessels will then be able to pass each 
other without stopping on that part of the Canal. The bed of 
rock at Chalouf has been removed by a system of crushing and 
dredging—a work of some difficulty from the passing of steamers. 
New docks are being constructed at Port Said and Pork Tewfik. 
he fresh water supply canal between Port Said and Ismailia has 
been cut with a breadth of 26} feet for a distance of nearly seven 


kilometres, and will probably extend to 20 kilometres by the end 
of the year. 


TRAFFIC. 

Since 1870 the Suez Canal has given passage to 40,297 vessels, 
forming a total of 64,917,092 tons, and 2.031.379 passengers. The 
receipts from ships and passengers were 723,026,247f. The number 
of ships in 1888 was 3,440, the tonnage 6,640,835 tons, which was 
an increase of 737,000 tons on 1887. The Australian traflic was 
244 ships, 660,261 tons and 40,413 passengers. The increase 
in the number of vessels in 1888 on 1887 was in cargo 
steamers, the number of which rese from 2,226 to 2,540. 
There was a slight decrease in mail steamers—from 655 to 
643. With respect to flags, English vessels numbered 2,625 
in the total of 3,440. The general increase on 1887 was 303 
steamers, the English share in which was 295; French increased 
2, from 185 to 187; German 4, from 159 to 163; Italian 8, from 
138 to 146. There was a diminution in vessels under the Dutch, 
Austrian, and Russian flags. 


ELECTIONS OF DIRECTORS. 


During the year the Board lost by decease M. Victor Delamalle, 
ar had been a member from the commencement, Sir Charles 
Saget ~ ‘an great regret, Tesigned his functions of director. 
. = vt ee wrote to us quite recently that he was compelled, 
by ~ te of his health, to resign. A few days later we receiv 
poh on “te of his death, The Board, in conformity with Art. 27 
. oe ate _— to the vacancies Lord Brassey and 
The resignation of Meant BOW ask you tu ratify our choice 
nomination of a ene was too recent for us to propose the 
os pois confirmed the appointment of Lord Brassey and 
M. J. C. Roux, and re-elected the retiring Directors, MM. Emile 





Guillaumes de Mondesir, Henri Cottu, and Baron de Caters. 
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IST willOPEN on TUESDAY, the 18th June, 
™e and CLOSE on or before WEDNESDAY, the 
19th June, 1889. 
THE DEBENTURE CORPORATION, Limited, 75 
Lombard street, London, EC., invite applications at 
for the undermentioned £400,000 of £6 per cent. 
Pomulative Preference Shares of 


THE LEEDS FIRECLAY COM- 
PANY (Limited). 
g an amalgamation of the Fireclay businesses 
of the following well-known firms, viz, ,— 
JOSEPH CLIFF and SONS, Wortley, near Leeds. 
THE BURMANTOFTS COMPANY (Limited), Bur- 
mantofts, Leeds. 

WILLIAM INGHAM and SONS, Wortley, near Leeds. 
THE WORTLEY FIRECLAY COMPANY, Elland 


road, Leeds. 
EDWARD BROOKE and SONS, Fieldhouse, near 
Huddersfield. 
JOSEPH BROOKE and SONS, Hipperholme, near 
Halifax. 
NOMINAL CAPITAL, £1,000,000. 
In 60,000 £6 per Cent (Cumulative) Pre- 
ference Shares of £10 each .. £600,000 
And £40,000 Ordinary Shares of £10 each £400,000 





TORE, ccscccessinen ddbigiens Wimmehipiineiens £1,000,000 

The whole of the Ordinary Shares and 20,900 of the 

Preference Shares will be allotted as fully paid-up, in 
part payment for the businesses and properties sold. 


THE REMAINING £40,000 OF THE PREFERENCE 
SHARES ARE NOW OFFERED TO THE PUBLIC 
FOR SUBSCRIPTION. 


The payments will be as follows, vlz. :— 
On Application ... ........... £0 10 0 per share 
GE PIUMIOEB a cccsssccsensee, 4 8 D 
On Ist July, 1889 ............ 
On Ist August 1889...... 


” ” 


$10 0 » 
5 0 0 ” ” 


£10 0 0 
Payments may be made in full on allotment, and 
interest will be allowed on payments made in advance 
at the rateof £4 per cent. per annum. 


DIRECTORS. 

WILLIAM DEWHIRST CLIFF, J.P. (Joseph Cliff and 
Sons, Wortley, Leeds. 

JAMES HOLROYD (The Burmantofts Company, 
Limited), Burmantofts, Leeds. 

ROBERT INGHAM, J.P. (William Ingham and Sons), 
Wortley, Leeds. 

JAMES JOHNSTON (The Wortley Fireclay Co.), 
Elland road, Leeds. 

EDWARD BROOKE, J.P. (Edward Brooke and 
Sons), Fieldhouse, near Huddersfield. 

NEWTON BROOKE (Joseph Brooke and Sons), 
Hipperhlome, near Halifax. 

BANKERS. 
Messrs Wm. Wms. Brown and Co , Leeds. 

The Huddersfield Banking Co., Limited, Huddersfield. 
Messrs Brown, Janson, and Co., London. 
BROKERS. 

Messrs Whiteheads and Coles, 39 Throgmorton street, 

nden. 
Messrs John Redmayne and Co., 79 Albion street, 


weeds. 
Messrs Shaw and Bentley, ate buildings, Hudders- 
eld, 
SOLICITORS. 
Messrs Linklater, Hackwood, Addison and Brown, 2, 
Bond court, Walbrook, London, E.C, 

Messrs North and Sons, East Parade, Leeds. 
Messrs Brook, Freeman, and Batley, Huddersfield. 
AUDITORS—Mesrs Broads, Paterson and Co., 1 

Walbrook, London, E.C,, Chartered Accountants. 
SECRETARY (pro. tem.)—Mr Robert White, 70 

Queen Victoria street, London, E.U. 

TEMPORARY OFFICES—70 Queen Victoria street, 

London, E.C. ; 4 East Parade, Leeds. 

This Company has been formed for the purpose of 
acquiring and amalgamating six of the oldest and 
best known Fireclay businesses in the Leeds district, 
viz. :— 

JOSEPH CLIFF and SONS, Wortley, near Leeds. 

THE BURMANTOFTS COMPANY, Limited, Bur- 
mantofts, Leeds. 

WILLIAM INGHAM and SONS, Wortley, near 


8. 

THE WORTLEY FIRECLAY COMPANY, Elland 
road, Leeds. 

EDWARD BROOKE and SONS, Fieldhouse, near 
Huddersfield. 

JOSEPH BROOKE and SONS, Hipperholme, near 
Halifax. 

‘These firms are all engaged in the production of 
Fireclay specialities, and have been for many years 

making very satisfactory profits. Their My 4 

QD amalgamating under the Companies’ Acts, is to 
consolidate their general interests, and at the same 
time, by making individual interests divisible, to 
facilitate the retirement of some members of the 

rms. To secure additional efficiency and —— 
of production and administration. To develop fres 

rocesses, to provide for the yearly increasing demand 
or their specialities, and to organise efficient repre- 
Sentation at reasonable eostin the various English, 
Continental, American, and Colonial markets. 

The products of the above firms are well known 
to be of the highest class, and the various businesses 

lave been carried on successfully by the present 
Vendors and their predecessors, in some cases from 

e beginning of the present eentury, and in all cases 
for many years. From the nature and great variety 
of the productions, the businesses have n subject 
to remarkably few fluctuations. They have, there- 
mo been, and still are, steadily progressive and 
pe table. Considerable additions to the plant have 

n made during the last few months, and the whole 
of the works are at the present time fully employed 
at advancing prices. 

FOR REFRACTORY PURPOSES —Firebricks of 
every description used in the construction of Steel, 
Iron, Copper, Lead, Zinc, Gas and Coke Furnaces, 
Gas Retorts, Blast Furnace Linings, Glass House Tank 
Blocks, Fine Glass Pot Clay, Potters’ Quarries, Gas 


’ 





Stoves, Crucibles, and specialities for almost every 
"OH, SAnTTAnt Tontonea ate 
ES.—Sani Te 

Pocelain Enameled Baths, Sinks, Wash Tabs, Special 
Closets, Lavatories, Salt Glazed and Enamelled 
ee ome Horse Troughs, Cattle Mangers, Syphones, 
Flushing Apparatus, Gullies, Traps, House Sanitary 
appliances, Irrigation sluices, and specialities for 
large sewage, irrigation and drainage works, 

FOR BUILDING AND CONSTRUCTING PUR- 
POSES.—Building Bricks, Glazed and Enamelied 
Bricks, in every variety Salt Glazed Bricks, Venti- 
— —— Py —_ Cowls, Ventilators, 

Ans oorin iles, Floor Tiles, 

Bricks, Malt Kiln files et et no tome Paving 

FOR ARCHITECTURAL and DECORATIVE PUR- 
POSES.—Architectural Terra Cotta in every variety. 
Architectural and Decorative Faience, Glazed Wall 
Linings, Tiles, Decorative Pottery, and other varieties 
of Ceramic Art, for which the Burmantofte works have 
acquired so high a reputation. 

Under the agreements which have been entered 
into the Company will acquire valuable and exten- 
sive freehold and leasehold lands and works, 
with buildings, kilns, ovens, en boilers, 
machinery, fixed and moveable plant. carts, horses, 
wagons, models, moulds, patents, special and secret 

rocesses, stocks in process and manufactured, office 

urniture, and other properties employed in the 
various fire-clay businesses, also tramways, lands, 
depots, and organ’sations essential or incidental to 
carrying on the manufacture of Fireclay specialities 
in their most varied and complete forms, together 
with book debts, and stock-in-trade. Under the 
arrangements for the amalgamation, the Company 
will have £40,000 cash working capital, in addition to 
that taken over in the shape of stock-in-trade and 
book debts of the firms. The Company does not take 
over the debts owing by the firms. 

The works, which are of the most extensive, sub- 
stantial and complete character, including all recent 
improvements and methods of manufacture, and land 
available for extensions, comprise an area of upwards 
of 154 acres, of which about 130 acres are freehold 
within the Borough of Leeds, and have a large 
accruing value. 

They are most favourably situated with respect to 
& supply of raw material and coal, In most cases the 
shafts ef the mines are within the area of the works, 
whilst in others the minerals are brought into the 
works by tramways from adjacent mines. 

The raw material is chlefly obtained from the 
Wortley seam of Better Bed Coal and Clay. This 
clay is universally acknowledged by experts and 
users to be unequalled for general purposes by any 
other bed of fire clay, whilst the special qualities of 
the Better Bed Coal are of great value for pomees 
the high-class goods for which these works have been 
so long justly celebrated. 

The Agreements contain provisions for the grant- 
ing of underleases of minerals: by the various firms, 
and also for the option of parchase of additional 
freehold lands and mines, which practically secure to 
the Company the control of an unlimited supply of 
raw material. 

The Directors, who are all Members or Directors 
of the above firms, are thoroughly and practically 
acquainted with the technical and gene manage- 
ment of the businesses transferred. They will hold a 
large interest in the capital of the Company, and will 
undertake the active management and develepment 
of each branch of the business. 

In order to arrange the terms of amalgamation 
Mr James Wood Sully was instructed by the six firms 
above-meutioned, to investigate their Books and 
Accounts, and he has given a Certificate of the result 
of his investigation as follows, viz. :— 

70 Queen Victoria street, London, E.C., 
June 3rd, 1829. 
To the Committee of the Leeds Fireclay 
Company, Limited 

Gentlemen,—I have examined the books and 
accounts of the firms proposed to be amalgamated. 
From these and a personal inspection of the works, I 
am enabled to say that these well-known and old- 
established businesses have hitherto afforded satis- 
factory results to their respective owners, and having 
regard to the large number of orders now in hand 
and to the continuous extension and development of 
the businesses, a still more profitable future may be 
confidently anticipatec. ; 

Based upon the profits of the various firms, after 
making necessary provisions, and adding thereto a 
sum of £8,000, representing the profit on new plant 
erected during the year 1888, and now fully employed 
at advancing prices, there will remain, after payment 
of £36,000, being dividend of 6 per cent. on the Pre- 
ferential Shares, a balance available for dividend on 
the Ordinary Shares of upwards of £32,000. 

1 am also of opinion that from the economies and 
other manifest advantages which must follew the 

roposed amalgamation, these profits will in the 
uture be considerably increased.—I am, Gentlemen, 
Yours faithfully, J. W. SULLY, F.C.A. 


For the purpose of carrying out the amalgamation 
each firm has entered into a contract with Mr Sully 
for the sale of its fireclay business and property as 
above referred to, as from the Ist June, 1389, and has 
agreed to grant sub-leases of the minerals, at agreed 
rentals, and he has entered into a contract for the 
transfer of the whole to the Company for the sum of 
£959,980, with Interest at 5 per cent. on part thereof 
as from lst June, 1889, being the date as from which 
the Company takes the profits of the ‘businesses. Of 
the above sum £200,000 is to be paid in fully-paid 
Preference Shares, and £400,000 1n fully-paid Ordi- 
nary Shares, and a further sum is to be accepted in 
fully-paid Preference Shares if required by the Com- 
pany. The consideration is to eover all expenses 
preliminary or incidental to the formation of the 
Company up to allotment, including all stamp duties 
on_registration, legal expenses, advertising, broker- 
ages, and other expenses connected with the issue 
and subscription of the Capital. Mr Sully’s remunera- 
t.on, and the costs of the Onngony : — ar to 
it of the various properties, includin " 

The following lon the Contracts above referred to, 
viz.:—Between (1) William Dewhirst Cliff, Joseph 





Walter Stephen 
sod amen Wood Sly ot other’ part, dated 
of the one part, and James Wood Sully of tha takes 


deemed to have waived all right to an persentans 
any of the contracts oeterred te inal paracraph, 
pr cand under sec. 38 of the Companies Act, , Or 
t) se. 

It is intended to ly to the London Stock 
Exchange for a pal mg ‘ 

If no allotment be made the d it on application 
will be returned in full. Should a leas amount be 
allotted than is applied for the —— of the 
applicatien money will be appropriated towards pay- 
— med the allotment money, and any surplus will b 
returned. 

Applications should be made on the forms sccom- 
panying the pros: us, and be forwarded to either 
of the ers of the Company. 

Prospectuses and forms of application be 
obtained at the offices in London and Leeas, and from 
the Bankers, Brokers, and Solicitors, 

London,June 14th, 1889. 





——— 


The SUBSCRIPTION LIST will be OPENED on 
SATURDAY, 15th June, and CLOSED on or before 
TUESDAY, 18th June. 


[THE INTERNATIONAL FINAN- 


CIAL SOCIETY, LIMITED. 
Subscribed Capital, £750,000 Paid up, £376,000. 
rve Fund, £112,194. 
ISSUE AT PAR OF £200,000 FOUR PER CENT. 
DEBENTURE STOCK. 

Part of £350,000 authorised by Special Resolution 
passed 2lst May, confirmed 14th June, 1889, payable 
as follows :— 

5 per cent. on ream 
a », Allotment, 
a »» 23rd July, 1889, 

ae » 27th August, 1889, 


£100 
omy payable half-yearly, Ist January and 1st 


uly. 
The first payment for Interest will be upon the In- 
stalments from their due dates to 31st December, 


18£9, 
DIRECTORS. 
HENRY VERNET. Esq., Chairman. 
JAMES ALEXANDER, Esq. 
F. A. HANKEY, Esq., M.P. 
E. HEINEMANN, Esq. 
T. C. SANDARS, Esq 


BANKERS,—Glyn, Mills, Currie and Co., 67 Lom- 
bard street, Lonuon, 


SOLICITORS.—Messrs Bircham and Co., 50 Old 

Broad street, London. 

SECRETARY AND OFFICES.—F. P. Baxter, Esq., 

12 Tokenhouse yard, London. 

The Directors are pre to receive applications 
for the above £200,000 £4 per cent. Debenture Stock, 
The Stock may be redeemed by the Society at par on 
and after the Ist January, 1910, and the Society 
reserves the oyition ef redemption before that date 
(but not sooner than Ist January, 1895), at £105 per 
cent., subject in either case to six months’ previous 
notice being given. 

The amount of the Stock for the time being in 
issue and the interest thereon will be a floating first 
charge on the undertaking, revenue and property of 
the Say. epee oar with the terms of the 
Special Resolu creating the same. 

Subscribers may pay by full, either on Allotment 
or on the 23rd July, under rebate at 2 per cent. per 
annum. : 

Script Certificates to bearer will be issued to sub- 
scribers who so desire, as soon after allotment as 
en we in ee i ee Fs cagmnen A Letter and 

kers’ Receipts for per ce 

The Stock when fully paid will be registered in 
the books of the , and Interest Warrants 
remitted ied to registered holders, or as 

ey may direc 
” soot the Memorandum and Articles of Associa- 
tion of the Society, of the above-mentioned Special 
Resolution, the Resolutions of the Board creating the 
Stock, and the forms of the Stock Certificate and 
endorsed conditions can be seen at the Offices of the 


icitors. 
for by any applicant 
of his t will 


Sol. 
If the whole amount a! 
be appropria eee eke ie ment due on allot. 
w Ss 
ae nm cases where no allotment is made, the 
Deposit will be returned in full, Failure to pay an 
instalment by the date due, will render the 
liable to cancellation and the payments made to 
forfeiture. 
Applications should be made on the accompanying 
Form, and with the Deposit at Glyn, 
Currie & Co.’s Bank, 67 Lombard Street, 
Prospectuses and Forms of Application can be 
obtained at the Bankers or at the Offices of the 


Officen_-12 Tokenhouse-yard, London, E.C. 
14th June, 1889. 





FARES PMO TALE APS TGA EM 





























ote aie 


ie ea ATR OLLIE REAL ADS ALLELE AAS 


ia seh Stn an: Sept A APR AR atin Nes Neaslpetonen 2, s+ 


ici 0 Bets 













































a 























mr 


a madam ae 


ee 


wet cman et 


awe 


SO RO he Se 








a 













~~ memadnee 
4 ba} Seth oe 


* 


5 La a hen 


OF Soon Tne lay ROR Gane RE hat A IR oor 


Ee 


“LO 





LER L TM LE 


eee 
Se 





ret 


P My 


« 


_ 


ee 
Pup owe 


ROLE RS 
Ral Ne hee ang 


SB ae RIN NR 


SD RE ae Ag MS REY 





Keen. Sy Pov 


ce apts ot 


i 


onl ma ch apienplatarmeteoriag tigete ip ineAB 


ca Ng abt 


we et 


re gr he 


- 


Re eg oe 





ee a ee 


ee a ee 


pa 


ee ee ee ee ee 





EE OREN We 


ye! BS SION: 
ele rtm, ma Roe 8 


PZ, AL Da, ES, 
ag ce near 


SP 
Oe ets 


pe: 
ok 


a we eae 


ee ee 


~ 


Matak ht + 


Peter es om 





















—— 









—— 


788 


THE ECONOMIST. 





[June 15, 1889, 











(jILCHRIST, RISSIK, AND 00., 
JOHANNESBURG, 8.A-R. 
INVESTMENT, FINANCIAL, axpv TRUST AGENTS, 
PUBLIC ACCOUNTANTS, ARBITRATORS, AND 
BROKERS, 

Undertake the Granting and Raising of Loans under 
Security ; Investment of Capital; Sale and Purchase 
ot Town, Farm, and Gold Properties ; Management of 
the affairs of Non-Residents. 

References given and required, when receesary. 
The Firm has trustworthy correspondents at the 
principal points in South Africa, London, and other 

inent centres in England and Scotland. 

Mr Gilchrist has for the past seven years travelled 
for the Standard Bank as an Inspector of Branches, 
and has an extensive and varied knowledge of South 


Africa. 
Postal Address—Box No. 401, P.O. , Johannesburg. 
Telegraphic Address—“ Gilchrist,” Johannesburg. 


[ LEBIG'S EXTRACT OF MEAT 
COMPANY (Limited). 
Notice is hereby given, that at the Twenty- 
fourth Ordinary General Meeting of the Com- 
y. held on the 6th June, 1589, an additional 
JIVIDEND for the year 1888 has been DECLARED 
at the rate of 12} per cent., amounting to 50s per 
share, free of income tax, payable on and after the 
29th June next. The present Dividend and the 
Interim Dividend paid on the 15th February 1889, 
make seventeen and a-half per cent. for the year. 
Dividend Warrants, free of income tax, 'will be 
forwarded on the 28th June to the Propri+tors who 
are registercd on the Company’s Books on the 19th 
June next. , ‘ 

In respect of the Coupon No, 18 of the Share War- 
rants to Bearer, such Dividend will bs payable on 
and after the 29th June next, at the foliowiug places 
(on the Continent at the short exchange of the day 
on London), viz. :— 

Loxpow—At the Registered Office of the Company, 

No 9 Fenchurch avenue, E.C. 

Antwrerr—At the General Depét of the Company, 

No. 25 Longue Rue des Claires. 

Hamsuro—aAt the office of Messrs Schliiter and Maack, 

Dovenfieth No. 44. 

Paris—At the Centra Depot of the Company for 

France, No. 80 Rue des Petites Ecuri.s. 

Coupons presented in London must be left for exa- 
mination, between the hours of 11 and 2, three clear 
days before payment. 

The Transfer Books of the Company, as previously 
advertised, will be Ciosed from Thursday, the 
20th June, to Saturday, the 29tn June next, both 
days inclusive. Neither Transfers nor Applications 
for Share Warrants to Bearer will be received at the 
Office while the Books are closed.— By oruer of the 
Board of Directors, 

CHARLES ROTTER, Secretary. 

9 Fenchurch avenue, London, E.C., 

12th June, 1889. 








Valuable Leasehold Premises and Goodwill of Busi- 


ness of a Brass Musical Instrument Manufacturer, 
Stock, Plant, &c. 
, ‘ r "T\T) 
T° BE SOLD BY TENDER, AS A 
going concern, the GOODWILL of the Old 
Established and lucrative business of a Brass Musical 
Instrument Manufacturer, carried on by the late 
Mr Joseph Higham and his Executors for upwards of 
47 years at the manufactories known as \ ictoria street 
and Strangeways Works, 127 Strangeways, Manchester, 
and the Machinery, Plant, Stock-in-Trade and Utensils 
used and employed therein, together with the Book 
Debts. The premises are held for the residue of a 
term of 99 years, from the 29th of September, 1804, 
subject to a Chief Rent of £7 128 3d.—Particulars of 
the values of the various items of the land and build- 
ings, machinery, plant, instruments, work in progress, 
electro-plated goods, &c., may be inspected, and forms 
and conditions of Tenders may be had on application 
to Messrs Thos. Sharples and Co., Chartered 
Accountants, 17 Cooper street, Manchester, on and 
after the 3rd of June next. Sealed Tenders, endorsed 
“Tender for Higham’s Business,” to be sent to Measrs 
Edward Heath and Sons, Solicitors, 48 Swan street, 
Manch: ster, on or before Monday, the 24th of June 
next. The Vendors do not bind themselves to accept 
the highest or any Tender 


To INVESTORS IN AMERICAN 


SECURITIES .—The Financial and Commercial 
Chronicle of New York, complete set of this valuable 
journal for SALE, in superior binding, and in excellent 
condition.—B.G., 340 Strand, W.C. 





r hs Ae a al 

TO CAPITALISTS. — PARTNER 

- WANTED.—Owing to the death of one of the 
partners in an Iron and Steel Shipbuilding Business 
in the-North of England, of long standing and sound 
position, there is a VACANCY for a Gentleman 
possessing capital and business ability. Only princi- 
pals or their solicitors will be treated with.—Apply to 
Stibbard, Gibson, and Co., Solicitors, 21 Leadenhall 
street, London, E.C. 


A GENTLEMAN, HOLDING AN 
+>. Official Post in the East, would be glad to have 
EMPLOYMENT AT HOME, either in the Public 
Service or in the City. Good linguist.—Apply E. L., 
Harrison and Sons, 39 Sackville street, Piccadilly. 








DPUNVILLE'S OLD IRISH 


WHISKY is recommended by the Medical 
Profession in preference to French Brandy. The 
hold the largest stock of Whisky in the World. 
Awarded Gold Medal at every Exhibition at which 
exhibited. Supplied in casks and cases for home 
use and exportation. Quotations on application to 
DUNVILLE and ©0. (Limited), Royal Irish Distil- 
leries, Belfast, or at their London Offices, 4 Beaufort 


WATER-GAS PROVED A COMMERCIAL SUCCESS. 
A SAVING OF £10,000 PER ANNUM IN ONE 


WORKS ALONE. 
THE BRITISH WATER-GAS 
SYNDICATE (Limited). 
WATER-GAS. : 
tract f the “Times” of Jan- 
porn gts = ey saaaive & the manufacture and 
ion of Water-gas, is reprinted for general 


rmation. 
— WATER-GAS. 


“ For many years past attempts have been made at 
Re a to peedues whee is ~~ n as water-gas— 
that is, gas resulting from the decomposition of 
water. Experimentally there have been several suc- 
cesses, but practically and commercially up to the pre- 
sent time, as far as we are aware, these have been 
only failures. These failures have mainly arisen 
from the difficulty experienced in separating the water- 

from the other products. This difficulty has now 

n overcome, not by one invention, but by the com- 
bination of the best features of several inventions 
having for their object the manufacture of water-gas. 
What is more, the patented inventions which have 
been combined in the new process are not those of 
one inventor or of one country, but represent several 
inventors and several nationalities —namely,Engiand, 
Germany, America, and Sweden. The amalgamation 
of these various patents and the beneficial results 
which have accrued therefrom came about by 
reason of the exigencies of manufacture of corru- 
gated boiler fiues and press-flanged steel frame 
lates for railway rolling stock at the Leeds 
‘orge Company's Works Leeds. The metallurgical 
operations carried out there demanded fuel of ahigher 
eslorific intensity than could be obtained from either 
the generator gas of the Siemens producer, or ord - 
nary coal gas. Mr Samson Fox, the Managing 
Director, therefore turned his attention to water-gas, 
and, having carcfully considered the whole question, 
decided upon putting down a water-gas plant at the 
Leeds Forge. The works were begun on September 
29, 1887, and on March 29, 1888, plant capable of 
producing 40,000 cubic feet of water-gas per hour was 
started,and has since been in constant operation 
with perfect success, anv. without interruption. The 
gas produced gives every satisfaction, not only for 
metallurgical, but al-o for lighting purposes, the 
whole of the works being supplied with it. 


“ Water-gas is the result of a chemical reaction 
which tahes place in pas-ing steam through incan- 
descent carbonaceous matter, and may be considered 
as the practical result on a wholesale scale of the 
ordinary laboratory experiment of decomposing water 
by passing steam through a highly-heated iron tube. 
In the water-gas apparatus the fuel, which at Leeds 
Forge is coke, is raised to a high temperature in a 
generator by the aid of an air-blast. The blowing is 
continuedfor about ten minutes, by which time the fuel 
has reached a dull red heat. During this period what 
is known as producer gas is given off, and this is led 
away to arangeof Lancashire boilers, where itis utilised 
in raising steam for the engises in the works. At the 
end of ten minutes the valves are reversed, the air- 
blast being stopped, and the further exit of producer- 
gas to the boilers prevented. Steam is then admitted at 
the top of the generator for four minutes, and, 
passing down through the incandescent fuel, becomes 
decomposed, and a fixed gas results, This gas as 
formed passes away to a scrubber, where it is treated 
much in the same way as ordinary coal-gas. From 
the scrubber it passes to the gas-holder, where it is 
stored for use for metallurgical purposes in the works, 
such as heating and welding. For indoor iliumina- 
ting purposes a portion of the gas is conducted from 
the gas-holder to the purifiers, where its purification 
is effected by means of oxide of iron. It will thus be 
seen that the process consists of alternately blowing 
the generator hot and making gas, and that a run of 
g 35 is made every 15 "ninutes, during which time the 
yield from each generator is about 17,500 cubic feet of 
producer-gas and 5,006 cubic feet of pure water-gas 
for heating and lighting purposes. The gas is alsc 
used most succes-fully for driving gas-engines. 





* An important consideration in the adoption of any 
new system is, of course, its cost; and in this respect 
water-gas comes out well. Its production per ton of 
fuel is about 20,000 cubic feet, and with fuel at 8s per 
ton, labour at 3s 6d per man per day, and the produc- 
tion goi:g on continuously, it is foand that the gas 
costs slightly less than 4d per 1,00) cubic feet. The 
experience of nine months’ working at the Leeds 
Forge has led to the conclusion, based on carefully- 
ascertained data, that the saving effected on the 
whole works is about £10,000 per annum.” 


In addition to the above Extract, the 
Papers have recently 
Water-Gas :— 


following 
commented favourably on 


Financial News. Manchester Examiner. 


Globe. Echo. 

Standard. Iron Manufactures 
British Architect. | Darlington Northern 
lroumonger. | Echo. 

Invention. | Yorkshire Pioneer. 


Town and Country. | Architect. 
Irish Manufacturers’ | Richmond Chronicle. 


Journal. | Newcastle Chroni 
The Glasgow Rerald. | Sydney Mail 
Birmingham Gazette. | Ayr Observer 


able by Coupon Half-yearly on 5th January and 5th 


any part, in multiples of £500, and must be delivered 


The prices effered must not include fractions of one 
shilling other than sixpence, and separate forms 


SH EFFIELD CORPORATION 
£3 PER CENT. STOCK, 
ISSUE OF £371,320, 

(Authorised by the Sheffield Corporation Acts, 199g 
and 1889. 

The Sepesetion of Sheffield give notice, that they 
are prepared to receive applications for the above 
sum of Sheffield Corporation £3 per Cent. Stock, 

Minimum price of Issue, £100 per Cent, 

Interest payable half-yearly on lst March and Ist 
September at the Sheffield and Hallamshire Ban 
Sheffield, or by their London Agents, Messrs Glyn, 
Mills, Currie and Co., 67, Lombard street. 

No sum Jess than £50 of Stock will be allotted, and 
any amount in excess of that sum must be a multiple 
of £1". 

Forms of Prospéctus, &c., and all information 
required, will be supplied by foo 

W. FISHER TASKER, Registrar, 

Borough Accountant's Office, Bridge street, 

Sheffield, 13th June, 1889. 


— ee, 


EXCHEQUER BONDS 


Per Acts 29 Vict. c. 25, 52 Vict. ce. 4, 
and 52 Vict. c. 6. 
Bearing Interest at £2} per Cent. per Annum. 
ISSUE OF £3,000,000 BONDS, 
Repayable 5th July, 1891. 
In Amounts of £500, £1,000, £5,000, and £10,002. 
The GOVERNOR and COMPANY of the BANK of 
FNGLAND give notice that they are authorised by 
the Lords Commissioners of Her Majesty’s Treasury 
to receive on Monday, the 17th June inst., Tenders for 
Exchequer Bonds, as above, to be created under the 
Acts 29 Vict. c. 25, 52 Vict. c. 4, and 52 Vict. c. 6, 
Interest at £2} per Cent, per Annum will be pay- 


July, the first Coupon being payable on Sth January 
next, 
Tenders may be for the whole of the issue or for 


at the Chief Casher’s Office, Bank of England, not 
later than One o’olock, on Monday, 17th June inst, 


must be used for different prices. The amount of 
Bonds applied for must be writtcn on the outside of 
the tender. 

In the event of the receipt of tenders for a larger 
amount of Bonds than that to be issued, the tenders 
at the lowest price accepted may be subject to a pro 
rita diminution. 

ihe Lords Commissioners of Her Majesty's Treasury 
reserve the right of rejecting any tenders. 

Payment in full of allotments must be made on 
Friday, the 5th July, 12 9, when the Bonds will be 
ready for delivery. 

Application must be made upon the printed forme, 
which may be obtained at the Bank of E: gland, at the 
Bank of Ireland, and of Messra Mullens, Marshall, 
and Co., Stockbrokers, 4 Lombard street, E.C. 

Bank of Englaad, 1ith June, 1839. 


— , Tar , ’ 
\EXICAN FINANCIAL AGENCY. 
. REDEMPTION OF MEXICAN BONDS OF 

1851 AND 18886. 
In conformity with the advertisement published on 
the 27th of April last, all the Mexican 3 Bonds of 
1351 and 1886 outstanding, converted and issued by 
this Financial Avency of the Government of Mexico, 
will be PAID OFF on the Ist July next .t the rate of 
Forty Pounds per cert. (40 %) of their nominal value. 
The Coupons of the same Bonds due on the 30th 
June and Ist July will also be paid at this Agency. 
Forms for listing Bondsand Sonpens are now ready 
for delivery and can be deposited from Monday, the 
17th instant. 
B. GOMEZ FARIAS, 
Mexican Financial Agent. 
Blomfield House, London Wall, London, 
14th June, 1889. 


Tour 4 ‘ 

Al STRALIAN PASTORAL COM- 
- PANY (Limited). 

Notice is hereby given, that the SIX PER CENT. 
PREFERENCE SHARE TRANSFER BOOKS of this 
Company will be CLOSED from the 17th to the 30th 
inst., both days inclusive, preparatory to payment of 
the Dividend on 1st July, 1889.—By order, 

E. N. SENTOR, Secretary. 

147 Cannon street, E.C., June 12th, 1889. 








- Shipping. 


Australia, Tasmania, New Zealand. 
THE ORIENT LINE STEAMERS 
Leave LONDON EVERY ALTERNATE FRIDAY 
calling at PLYMOUTH, GIBRALTAR, NAPLES 
SUEZ, and COLOMBO. STEAMERS among the 
LARGEST and FASTEST afloat. High-class Cuisine, 
Electric Lighting, Hot and Cold Baths, Good Ven- 
tilation, and every comfort. 

MANAGERS : 
F. GREEN & CO. 
ANDERSON, ANDERSON, & CO. 
Fencnurcu Avenug, Lonpon, E.C. 
For freight or passage apply to the latter firm. _ 


P AND 0. MAIL STEAMERS 


FROM LONDON TO 








Sheffield Telegraph. | Rochester Journal. 
Dundee Advertiser. | Manchester City News. 
Engineer. | Salford Chronicle. 
Christian World. | Fyfe News, 

Glasgow Mail. | Weekly Times. 
Scot«man. | St Andrew Citizen. 
Sheffield Independent. Contractor. 

Yorkshire Post. | Electric Engineer 
Leeds Mercury. Iron, &e., &. F 





OR FULL PARTICULARS AND 


Gan UOTATIONS apply THE BRITISH WATER. 








buildings, Strand, W.C 





YNDICATE (Limited), Commercial buildings, 


BOMBAY, GIBRALTAR, MALTA, 
BRINDISI, EGYPT, ADEN, and 
MADRAS, via BOMBAY. 

CALCUTTA, COLOMBO, CHINA, 
STRAITS, and JAPAN, AUSTRA. | Every alternate 
LIA, NEW ZEALAND and TAS- Week. 
MANIA and ALEXANDRIA. 


CueapP Return Tickers. 


Every Week. 





Park row, Leeds. 


For particulars apply at the Company’s Offices, 
122 Leadenhall street, Ec., and 26 Cockspur street, 
London, 8.W. 
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